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Feature  of  issue:  WHEAT 
NORTHERN  HEMISPHERE  BREAD  GRAIN  SITUATION 

7?heat . 

Estimates,  forecasts  and  crop  condition  reports  received  to  date 
indicate  that  the  "bread  grain  supplies  of  the  Northern  Hemisphere,  ex- 
clusive of  Russia,  for  this  year  are  likely  to  be  less  than  last  year. 

Forecasts  from  countries  which  last  year  produced  6  5.0;:?  of  the 
total  wheat  crop  of  the  Northern  Hemisphere  and  5S.0  per  cent  of  the 
world  crop,  exclusive  of  Russia,  indicate  a  production  of  1,979,000,000 
"bushels  as  compared  with  1,949,000,000  bushels  last  year;  "but  condition 
reports  from  important  European  producers  such  as  France  and  Germany 
which  have  not  yet  made  definite  forecasts  indicate  that  the  crops  of 
these  countries  will  "be  less  than  last  year.    Grain  in  many  areas  of 
central  Europe  "badly  lodged  and  excessive  moisture  followed  by  higher 
temperature  has  been  conducive  to  spread  of  rust*     Excepting  in  Scandinavia, 
where  reports  indicate  favorable  progress,  European  crops  generally  are  still 
ten  days  to  three  weeks  late.     It  seems  prooabie,  that  >he  reduction  cf 
Eurnurui  crops  will  offset  the  increase  in  "the  crop  of  the  United  States. 
See  tables,  pages  75-78. 

The  most  uncertain  factor  in  the  production  outlook  is  the  spring 
wheat  crop- of  Canada.  The  first  forecast  of  the  Canadian  wheat  crop  cf 
1S?5  is  60,C00,0j0  bushels  below  the  final  estimate  of  the  crop  of  last 
year,  but  the  firrt  forecast  last  year  was  45,000,010  bushels  below  the 
final  estimate  for  the  year.  Out  of  nine  years  tho  outturn  of  the  crop 
has  been  below  the  July  1st  forecast  in  six  years  and  above  in  three  years. 

Russia  may  or  may  not  be  an  important  factor  in  the  world  wheat 
market  this  yerr.    Early  in  the  searon  lar-t  year  Russia  promised  a  consider- 
able surrlus  of  grain  including  wheat.     She  actually  exported  only  about 
21,000,000  bushels  of  wheat.    This  year's  reucrts  indicate  a  s^me-hat 
larger  acreage  and  conditions  above  average,  but  averaging  prcOably  no 
better  than  last  year.    Eost&ia  must  be  watched  as  closely  as  possible  as 
the  season  progresses  for  potentially  it  is  an  important  factor  in  the 
situation  for  the  year. 

Recent  reports  for  China  state  that  good  crops  are  expected  in  the 
Shanghai  district,  but  in  the  Tientsin  and  Tsingtan  districts  crops  are 
poor.    About  50  per  cent  of  the  crop  in  Manchuria  was  damaged  by  drought, 
according  to  a  recent  report. 
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In  the  Southern  Hemisphere,  Australian  seedings  are  progressing 
under  ideal  conditions  and  prospects  are  excellent  for  the  coming  season. 
The  area  sown  in  New  South  Wales  is  expected  to  "be  slightly  less  than  that 
sown  last  year.     In  the  Argentine  northern  wheat  zone,  rainfall  from  March 
1  has  been  about  40  per  cent  above  normal-     In  the  southern  zone  since  April 
1  it  has  been  about  20  per  cent  below  normal. 

Stocks  of  old  wheat 

Stocks  of  old  wheat  on  hand  in  exporting  countries  and  afloat  at  the 
beginning  of  the  new  crop  year  appear  to  be  lower  than  the  amount  on  hand 
at  the  beginning  of  last  year.     The  reduction  in  stocks  in  the  United  States 
is  not  offset  by  the  slight  increases  in  the  stocks  reported  from  Canada  and 
Argentina  and  in  the  amount  afloat.    Although  there  are  no  available  statistics 
of  stocks  in  European  countries,  from  observations  and  general  reports  it 
appears  that  stocks  are  practically  exhausted  at  some  points  and  are  nowhere 
large.     In  some  countries  the  supplies  of  old  wheat  are  probably  somewhat 
larger  than  they  were  at  the  beginning  of  last  year  though  not  great  enough 
to  affect  materially  the  situation  with  respect  to  the  market  for  new  wheat. 
See  page  92, . 

Rye 

Rye  forecasts  received  to  date  from  six  countries  indicate  128,378,000 
bushels  as  compared  with  149,827,000  reported  for  the  same  countries  in  1925 
and  an  average  of  168,800,000  bushels  in  the  four  years  1922  to  1925.  The 
countries  reported  are  the  United  States,  Canada.,  Spain,  Hungary,  Netherlands 
and  Bulgaria.    Last  year  the  total  crop  of  these  countries  amounted  to  only 
13  per  cent  of  the  world  total  exclusive  of  Russia.     The  area  reported  in 
16  countries  which  last  year  accounted  for  63  per  cent  of  the  world  total 
exclusive  of  Russia  is  four  per  cent  less  than  last  year.     Germany  has  not 
reported  the  area  for  harvest.     The  condition  of  the  crop  on  July  1  is  re- 
ported to  be  slightly  above  average,  an  improvement  over  the  condition  of 
June  1  but  not  so  good  as  last  year.     This  would  indicate  that  unless  there 
has  been  some  increase  in  area  seeded,  the  German  crop  may  be  less  than  last 
year.    Poland  reports  a  slight  reduction  in  area,  and  condition  on  July  1st 
below  average,  which  was  not  so  good  as  the  report  on  June  1st  nor  so  good 
as  the  condition  on  the  same  date  last  year,  all  of  which  indicates  a  shorter 
crop  in  Poland.     Our  representative  in  Berlin  cabled  July  11  that  heavy  con- 
tinuous rains  had  flooded  many  areas  in  Germany  and  Poland  seriously  reducing 
both  quality  and  quantity  of  expected  yields.     It  appears  evident,  therefore, 
that  the  European  rye  crop  outside  of  Russia  may  be  considerably  less  than 
last  year's  crop.     See  table  page  79. 
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CROP  PROSPECTS 
CEREAL  CEO PS 
CORN 

The  corn  acreage  in  Rumania  for  1926  has  been  estimated  at  9,909,000 
acres  according  to  a  cable  received  from  the  International  Institute  of 
Agriculture.     Znis  is  an  increase  of  almost  200T0Q0  acres  over  the  latest 
estimate  of  9,713,000  acres  for  last  year  and  an  increase  of  950,000  acres 
over  1924.     Italian  com  acreage  is  reported  by  the  Institute  at  3,706,600 
acres  compared  with  3,840,100  acres  in  1925.    "So  acreage  estimates  are 
available  for  Yugoslavia  and  Hungary,  which  rank  next  below  Rumania  and  Itaj.y 
in  European  corn  production.    Com  acreage  in  Bulgaria  is  placed  at 
1,462,900  acres  compared  with  1,531,300  acres  last  year.    Adding  to  these 
figures  estimates  for  Czechoslovakia,  Greater  Lebanon,  French  Morocco  and 
Tunis  the  total  foreign  corn  acreage  reported  to  date  is  16,052,000  acres 
compared  with  16,047,000  acres  in  taose  countries  in  1924.    The  estimated 
total  ITortr.ern  hemisphere  acreage,  including  the  United  State3  is 
117,125,000  acres  compared  with  116,515,000  acres  in  1925. 


CREEAL  CROPS:    Acreage,  average  1909-13,  annual  1924-1926 


Crop  and  Country 

:  Average 
;  1905-13 

.  1924 

:  1925 

:               :Per  cent 
:    1926      :1926  is 

RYE 

United  oca^es  revised 

:      1 ,000 
:  acres 

:     1 , 000 
acres 

:     x  ,0>j0 
:  acres 

:  1,000 
:  acres 

:Per  cent 

•    25,777  . 

:  117 
2,255 
1,285 

:  21,496 
:  891 
:  4,019 
•  ^14 

:  22j651 
;  852 
i-  4,084 
668 

:  21,979 

:  795 
:.  3,601 
:  7-2 

.  97.0 
.  93.3 
68.2" 
.  111.1 

Total,  15  countries  

orld  zcz~l  excl .  Russia. 

29,^15  . 
:    47,5C3  , 

26 , 220 
.    42,300  . 

25,255  . 
44,800  • 

27,117 

95.0 

BAR1EI  : 

Total,-  2  coun tries   

United  ctates  • 

14,224  ; 
1,574  ; 
7 , 520  : 
89  : 
38  : 
3,578  : 
278  : 

13,603  : 
;      5,407  : 
6,253  : 
136  . 
78  : 
3,978  ; 

c>72  ; 
3,lii  : 

14,526  : 
4,076  : 
8,227  : 
153  : 
79  . 
4,211 

&  (Ci  . 

3,327  : 

14,096  ; 
4,107 
8,842  . 
139  : 
74  : 
:  3,323 
272 
5,475  . 

97.0 
100.8 
107.5 
100.00 
95.7 
78.9 
100.0 
104 .4 

,.-cri..  total  e::cl .  Russia.: 

30,645  : 
59 , 300  : 

5.L  j'isO  ; 
57,700  : 

34,257 
61,500  . 

34 ,323 

99.5 

Continued  — 
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CEREAL  CROPS:  Acreage,  average  1909-13,  annual  1924  --1926,  cont'd. 


Crop  and  Country  ; 

Average  : 
1909-13  : 

1924  : 

1925 

1926 

Per  cent 
1926  is 
of  1925 

OATS 

Total,  11  countries 

1,000  : 
acres 

;  26,246 
:        9S53?  . 

3? ,  357 
:        2 3 119  , 

:           999  ; 
449 

1,000 

arises 

23,668  : 
14,491  . 
:      42  g 7  53 

3,056  , 
:  1,049 
:  622 

1,000 
:  acres 

23,720 
:      14 s 672  . 
:      45,490  . 

:  2,928 
l  1,073 
:  635 

1,000 

acres.  , 

23,914 
:  14,706 
:      45,945  . 

2,263 
;  1,077 
629 

:  Per 
Cent 

;  100.8 
;  100.2 
:  101,0 
:  77.5 
100.4 
:  99.1 

Finland  „.<._„..,,»  

Total,  16  countries 

76,767 

85,642  . 

88 , 518  . 

:      88 , 539 

:  100.00 

CEREAL  CROPS:     Production,  average  1909-13,  annual  1924  -  1926. 


Crop  and  country 

:  Average 
.  1909-13 

:  1924 

:  1925 

:  1926 

:  Per  cent 
:  1926  is 
:  cf  1925 

BARLEY 

:     1 ,000 
:     bash  els 

:  1,000 

:  Br^iels 

:  1,000 
:  "burhels 

:  1,000 
:  foishfcls 

:  Per 
:  cent 

45,275 

184,812 

744639 
32,369  : 
10,380 
38,000  , 
45,974 

7,326  ; 
32,243  : 

:  88,807 
;  178,322 

rz  cm 
G»DOf 

:      83,700  . 
14,712 

:  112,668 
.  217,497 

,          o  ,  J  Jo 

98,928 
25,43.1 

;    100,624  . 
:    190,959  . 

:  95*021 
J  21,903 

69,3 
.  87.8 

Srt  *  O 

96.1 
.  86.1 

United  States  .*,...,..„, 

Netherlands 

;  .     7,945  : 
53,278  : 
18,706  : 
2,536  . 
40,354  : 

14,652  . 
48,227-  : 
36,317  : 
6,390  j 
40,363  : 

11 s 496  * 
■    34,447  ; 
23,425  : 
5,971  : 
■  33*305  • 

.  78.5 
71.4 

63,6 
86.7 

94,9 

Chosen  .  

Total,  10  countries 
Estimated  world  total  : 
excluding  Russia  • 

474 , 338 
1,326,000  . 

491,907  ; 
,1,207,000  ; 

605,029  ■ 
1,415,000  . 

RPR  ROQ 

86.9 

OaTS  ; 

351,690  ; 
1,143,407 
18,070  ; 
29,110  ; 

28,464  ; 
8,651  : 

500 
13,489  ; 
3,642 

405,976  . 
:  1,522, 665  ; 
18,698  . 
30,170  ; 
15,713  . 
.  7,405 
1,008  • 
9,137  : 
1,585 

545,471  , 
1,511,838  ; 
20,314  ; 
43,444  ; 
25,532 
10,228  ; 

965 
15,768 
2  ,856 

.   458,840'  : 

,1,334,260  . 

;      24,871  . 
43,713 
24 , 319 
10,651 
1,157 
11 ,092 

:  2,342 

84.1 
88.3 
122.4 
•  100,6 
95.2 
104,1 
.  117.8 
70.3 
82.0 

United  States 

Itfe  therlan ds  .*.....»,«,..: 

ij.un.gary  .-,......,» -..».♦: 

kdro'cco   

Total  ,  9  countries 
Estimated  world  total  ; 
excluding  Russia  ; 

,1,59 7 ,023.:* 
3,555,000  . 

J,  012 ,438 
3,675,000  . 

2,175,3  66 

1,911 ,225 

87.8 
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su'i-.p  beets 

leather  conditions  in  Europe  Lave  improved  somewhat  after  the  heavy 
rains  and  cold  veauuer  during  June,  according  to  a  trade  report  dated  July 
10.    She  temperature  continues  belor?  the  average  for  this  season  of  the 
year  (gad  ;:ana  sunny  weather  is  nov  needed  to  enahle  the  "beet  crop  to  re- 
cover ..t,.  the  ef-ects  of  last  month's  unfavorable  conditions. 

E'e  1926  sugar  beet  crop  of  Netherlands  is  forecast  at  1,851,000 
snort  tons,  according  to  a  cablegram  from  the  International  Institute  at 
Pome.    Tnis  figure,  which  is  24.5  per  cent  below  last  year's  crop  of 
2,451,000  sncrt  tons,  indicates  a  lo~er  yield  per  acre  than  that  of  last 
year  since  t.;e  acreage  reported  is  only  9  per  cent  below  last  year, 

SUGAfi  B££^$:    Area  in  specified  Zuropean  countries,  average  1909-15, 

annual  1924  -  1926 


Country 

l  Average 
:  1909-13 

:  1924 

:  1925 

:  1926 

Per  cent 
1926  is 
of  1925 

lotal,  9  countries  3 

porting  a/ 
Net7  estimates  ree'd. 

..et.-c,r  lends  

Belgium  

. ranee  • .  

Bulgaria   • 

J' ml  end               . . » . 

Bussia   ; 

lo'cal  15  countries  . 

reporting   

:  Acres 

acres 

Acres 

Per  cent 

re- 

2,700,584 

144,235. 
145,959 
511,548: 
7,000. 

£/ 

1  435 

2 , 365 , 365 . 

182,581: 
200,527: 
502 , 324 
37,065. 
1 ,055. 
360 ,000: 

2,689,655 

163,140. 
179,093: 
482,500 

2 , 595. 
1,130, OX 

.  2,560,900  : 

143,000  . 
155,000  : 
514,140  . 
49 ,400 
5,000  : 
1,  350,000 

96.9 

90.7 
85.4 
106.5 

192.7 

115 .  - 

5,092,680 

4,650,518 

4,707,061 

:  4,S30;440 

:  105.7 

Official  sources,  International  Institute  and  Sum 

ir  a&socic  uior  Es  i.  i  tes„ 

a/  Includes  Genaanj,  Czechoslovakia,  Poland,  inJtria,  Hungary,  Italy,  S  -eden 
Denmark  and  England  and  "wales,    b/  No  sugar  beets  grown  for  sugar  in  1325. 
cf  l:o  sugar  beets  grown  -or  sugar  previous  to  1918. 

uUGAK:  Production  cane  and  oeet,  in  countries  reporting  for  1925-26. 


•Country 


1925-26 


Per  cent  li»2 
is  0-  1925 


Tone 


Cji  iO  1  u 


luxai,  count ries  repoa  iu:ig 
•je-*  estimates  received  - 

je  u-ter  lines  a/   

-cl-iu::  

KStf  2/   

Tiasny  


5.753,007 

Cue , _ JO 

-.14  ,355 

•.  ,1 ,:  ,o 

1  ,723  ,  iOO 


Satiated  world  to cal  beet  ~v,  ,.r  ;»/     6.953.  >2,- 


3oO, 040 
361/ 

3  66  ,259 
1 ,747,092 

 182,74=7 

J .013.986 


108.5 
. 

.0 

101.*, 


,1  -t 
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SUGAR:     Cane  and  beet  sugar  production  in  countries  reporting  for 

1925-26,  Cont'd 


Country 


CANE  SUGAR 


New  estimates  received  - 

Hawaii   

Mexico  

Antigua   

St.  Kitts   

Egypt  .  ■  ;  

Mauritius  

Total,  35  countries   

Estimated  world  total  . . 


'  1924-25 

:Per  cent  1925-26 

1925-26 

;   is  of  1924-25 

Short  tons 

:     Short  tons 

Per  cent 

16,106,304 

.  16,379,098 

:  101.7 

769,000 

icj  722,000 

:  93,9 

cj  182,684 

:c/  209,748 

:         114. 8 

V  19,400 

cj  14,300 

73.7 

c/  17,431 

cj  15,000 

:  86.1 

88,268 

105,620 

:  119.7 

247,598  : 

265,897 

»             "1  P\7  % 

17,430,785  : 

17,71.1,663 

101-  6 

17,649,000  : 

17,933,000  : 

101.6 

u_xiciaJ.  sources,  International  Institute  of  Agriculture  end  Sugar  Association 
Estimates  unless  otherwise  stated. 

&j  Refined  sugar  in  terms  of  raw.  b/  Exclusive  of  production  in  minor  -producing 
countrxes  lor  which  no  data  are  available,     cj  Commercial  estimate. 


COTTON 

Private  reports  from  India  indicate  that  up  to  the  last  of  June  the  mon- 
soon had  been  light  and  rainfall  insufficient.     Uo  change  has  occurred  in  re- 
ports from  Egypt,  the  weather  being  favorable  to  the  progress  of  the  crop  and 
water  supply  plentiful.    Optimistic  reports  on  the  condition  of  the  cotton  croo 
nave  been  received  from  the  Laguna  District,  Mexico,  reports  Vice  Consul  Lewis 
at  Mexico    City,  quoting  from  the  local  -vress. 


COTTON:     Production,  average  1909-13,  annual  1924  -  1926 
(Bales  of  478  pounds  net) 


Country 

Average  . 
1909-13 

;     1924..  ... 

1925 

;-.     - 1926 

;Per  cent  1926 
:  is  of  1925 

1,000 
bales 

1,000 

bales 

1,000 

bales 

1,000 
b  al  s  s 

:    Per  cent 

United  States    " 

Estimated  world  total  : 

13,033  : 
20,859  : 

13,628  : 
24,800  . 

16,086  : 
27,900  : 

15,635  , 

97.2 
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COTTON;    Acreage,  average  1509-13,  annual  1924-1926 


:  Average 

:Per  cent 

Country 

:  1509-2,5 

:      1924  • 

i  1925 

':  1926 

:  1326  is 
.  of  1925 

*     1 ,  ■  *  0 

:    1  000 

1 ,0C  1 

1,000 

.1-  i  r.t 

United  States,  area  in 

i  acres 

;  seres 

;  acres 

:  acres 

cultivation  June  25 

Russia   

Turkey   

Bulgaria   

Porto  Rico  (north)   

'.  1,490 

y  2 

9 

:      1,223  . 

:  396 
6  . 
9  : 
6  . 

4A  0°0 
:      1,617  • 

,  Dw3 

6 
9 
7 

&/43.82S  . 

1,506 
r  621 
:  8 
:  9 
10 

,     101 . 7 

96.8 
•  110.3 
133.5 
.  . 

:  142.8 

Total  above  regions  

42,043  : 

50,292 

51,112 

101.6 

Estimated  world  total  ex-  • 

62,500  : 

76,000  : 

.S-V  Area  m  the  ITnxted  States  is  that  in  cultivation  June  25,     If  the  per  cent 
of  cotton  ares,  abandoned  during  this  season  should  be  equal  to  the  average  for 
the  last  ten  years  the  areas  which  would  remain  to  be  harvested  this  year  would 
be  47,155,000  acres,    b/    Average  1911-13. 


NORTHERN  HE2.il  SPHERE  FLAXSEED  OUTLOOK 


Reports  received  to  date  on  acreage,  growing  conditions  and  production 
forecasts  indicate  that  the  flaxseed  crop  of  the  Northern  Hemisphere,  excluding 
India,  may  be  as  small  or  smaller  than  that  of  1925.     Conditions  are  subject  to 
considerable  change  between  now  and'  harvest,  however. 

Production  of  flaxseed  in  the  United  States  and  Canada,  on  the  basis  of 
conditions  existing  on  July  1,  is  forecast  at  28,305,000  bushels,  a  reduction 
of  9.6  per  cent  below  the  final  estimate  of  31,315,000  bushels  for  their  1925 
crop.     In  1925  these  two  countries  produced  20  per  cent  of  the  world  crop. 

For  Russia  no  definite  report  is  available*    The  flax  area  for  i  J  ari  Ls 
reported  by  the  International  Institute  of  Agriculture  to  be  8  per  cent  abov< 
last  year  and  the  fiber  crop  is  expected  to  be  10  per  cent  above  last  year. 
Since  the  same  acreage  is  used  in  Russia  to  a  large  extent  for  both  seed  •  nd 
fiber  it  is  probable  that  the  flax  seed  acreage  is  increased  and  growing  con- 
ditions have  apparently  been  good.    An  increase  of  8  or  10  per  cent  over  tl  e 
1925  crop  reported  for  Russia  would  not  quite  offset  the  decrease  forecast  ior 
the  United    States  and  Canada.    Flax  acreage  estimates  in  9  European  cbuntri  - , 
aside  from  Russia,  where  it  is  grown  both  for  seed  and  fiber,  are  six      r  rent 
below  estimates  for  those  countries  last  year.    These  countries    re  not  suf- 
ficient importance  to  influence  the  flaxseed  production  to  any  extent. 
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The  two  North  Africa  countries,  Morocco  and  Tunis,  where  flax  is  grown 
for  seed,  together  show  an  increase  of  1,200  acres  over  the  1925  acreage.  drey 
are  quite  unimportant  in  the  world  crop. 

The  new  crop  in  Argentina  is  just  being  sown,  and  sowing  was  ^progressing 
slowly  up  to  the  middle  of  June  according  to  the  International  Institute  ox 
Agriculture.     In  India  sowing  will  not  begin  until  August  and  then  continues  to 
October. 

Reports  on  the  condition  of  the  crops  the  first  half  of  June  v/ere  favor- 
able for  Rumania,  Czechoslovakia,  Hungary,  Austria  and  the  Irish  Free^boate, 
according  to  the  International  Institute  of  Agriculture.     In  Belgium  the  ilax 
had  grown  slowly  and  certain  areas  which  were  scorched  had  to  be  resown.  ihe 
crop  was  not  expected  to  he  good,     Rumania  expected  a  crop  superior  to  that  ot 
last  year.     See  page  98. 


BUTTER  PRICES,  FOREIGN  AND  DOMESTIC,  PRACTICALLY  UNCffi\NGED 

No  changes  of  importance  have  taken  place  in  the  price  relationships^ 
the  world's  butter  markets  during  the  week  ended  July  15,  1926.     .With  New  York 
(92  score)  unchanged  at  40  cents  the  prevailing  margin  over  Copenhagen  was  a 
half  cent  less,  at  about  five  cents.     London  quotations  were  almost  unchanged  on 
all  descriptions  with  Danish  at  37  1/2  cents,  and  New  Zealand  salted  at  36  1/4. 
Butter  from  the  Baltic  is  now  being  quoted  regularly.    A  detailed  s.a.ement  of 
comparative  prices  in  important  world  markets  as  reported  by  cable  from  American 
Agricultural  Commissioners  appears  on  page  101. 
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Hogs  and  pork 


GERMAN  PORK  MARKET  EASIER;     Hog  prices  at  Berlin  and  lard  at  Hamburg  both 
registered  further  declines  during  the  week  of  July  14,  according  to  cab.ed  ad- 
vices from  W.-A.  Schoenfeld,  American  Agricultural  Commissioner  at  Berlin,  Hog 
receipts  were  lighter.     See  page  101. 

BRITTSH  BACON  MARKET  STRENGTHENS?    Danish  bacon  prices  at  Liverpool 
strengthened  considerably  for  the  week  ended  July  14,  according  to  cab.ed  in- 
formation  from  E.  A.  Foley,  American  Agricultural  Commissioner  at  Lonaon,  Can- 
adian offerings  also  showed  an  upward  tendency.     There  was  no  change  m  quota- 
tions for  American  Wiltshires.     See  page  101. 


July  19,  ISiJ 


Foreign  Crops  and  Markets 


73 


LIVESTOCK,    MEAT      AND      WOOL,  CONT'D. 

LIVESTOCK  MARKETINGS  IN  CANADA:    For  the  period  January  1  to  July  1, 
1926,  the  number  of  hogs  sold  at  Canadian  livestock  markets  was  529,000  com- 
pared with  727,000  last  year  for  the  same  period  a  decrease  of  27  per  cent. 
Cattle  sales  for  this  period  of  1926  were  slightly  larger  than  last  year, 
amounting  to  544,000  compared  with  501,000  for  1925.    The  number  of  sheep' 
sold  was  59,000  compared  with  56,000  for  the  corresponding  period  of  1925. 

EMBARGO  REDUCES  BRITISH  FRESH  PORK  SUPPLIES:     The  British  embargo 
against  continental  fresh  meat  reduced  total  pork  supplies  in  the  London 
Central  Markets  for  June  to  2,457,000  pounds,  against  3,944,000  pounds,  for 
lay  and  3,608,000  pounds  in  June,  1925,  according  to  preliminary  figures 
cabled  by  E.  A.  Foley,  American  Agricultural  Commissioner  at  London,  June 
supplies  of  British  and  Irish  pork  in  London  reached  2,175,000  pounds,  the 
largest  figure  for  that  item  since  October  1925.    The  increase,  however,  was 
far  from  sufficient  to  offset  the  decline  in  continental  receipts,  which 
reached  only  282,000  pounds.    There  was  no  great  increase  in  imports  of  cured 
meat  during  June,  total  bacon  imports,  at  61,376,000  pounds,  being  only 
slightly  in  excess  of  the  May  figures  and  10,304,000  pounds  under  June  1925. 
The  slight  increase  over  May  was  the  result  of  larger  imports  from  Canada, 
June  being  the  first  month  since  November  1925  that  bacon  imports  from  that 
country  exceeded  those  from  the  United  States. 

June  imports  of  ham  into  Great  Britain,  at  10,648,000  pounds,  showed 
a  decline  below  both  the  preceding  month  and  June  1925.    Lard  imports,  hov 
ever,  reached  20,953,000  pounds,  exceeding  May  by  2,110,000  pounds,  but  -.7ere 
substantially  lower  than  last  year.     Stocks  cf  lard  at  Liverpool  on  June  30 
stood  at  5,423,000  pounds,' a  slight  increase  over  May  31,  but  nearly  6,000,000 
pounds  under  June  30,  1925.    Liverpool  stock  of  ham  and  shoulders  for  June 
30  stood  at  13,223  boxes,  abcut  1,000  boxes  over  the  preceding  month-end 
and  under  June  30,  1925,  by  about  the  same  amount. 

Sheep  and  wool 

ARGENTINE  ^OOL  RECEIPTS  HIGHER;  STOCKS  LOT? ER:     Receipts  of  wool  at  the 
Central  produce  Market  Buenos  Aires  for  the  period  July  1  to  June  9,  1925-26, 
amounted  to  93,089,000  pounds  compared  with  79,804,000  in  the  corresponding 
period  of  1924-25,    Stocks  are  much  lower  this  year  than  last,  amounting  to 
only  6, 320, 000  pounds  on  June  9,  compared  with  18,931,000  in  1925  on  the  same 
date.    Stocks  are  lower  now  than  they  were  on  September  25,  1925,  the  end  of  the 
last  exporting  season,  when  there  were  11,047,000  pounds  stored  at  the  Centr. L 
Produce  Markets . 

AUSTRALIAN  WOOL  STOCKS  SMALL:     On  May  31,  1925  wool  stocks  amounted  to 
'only  86,000  bales,  or  approximately  27,520,000  pounds,  compared  with  490,036 
bales,  oi  approximately  160,242,000  pounds,  at  the  same  date  last  year, 
according  to^the  "World  Wool  Digest"  of  June  25,  1926.    The  1926  figure,  ho-cver. 
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is  somewhat  larger  than  that  for  May  31,  1924  when  they  numbered  77,111  bales, 
or  approximately  24,521,000  pounds.     T  he  weight  in  pounds  has  been  compute  d 
by  using  the  average  weight  per  bale  of  greasy  wool  at  S  ydney  during  the 
respective  years. 

LITTLE  FOREIGN  LUTING  ALEPPO  WOOL  MARKET;     The  first  month  of  the  1926 
Aleppo  wool  season  beginning  about  May  1,  has  been  characterized  by  the  lack 
of  interest  of  foreign  buyers,  writes  V  ice  Consul  Paul  H.  Ailing  at  Aleppo, 
Syria  under  date  of  June  5,  1926,    During  the  same  period  in  1925  the  market 
was  extremely  active  with  foreign  purchasers  competing  for  supplies,    it  was. 
estimated  that,  up  to  the  date  of  reporting,  approximately  3»000  bales  had  bee 
taken  for  foreign  account.    Of  this,  between  1,500  and  2>0C0  bales,  were  pur- 
chased by  A  merican  importers,  about  l,0CO  by  Italian  interests  and  the  bal- 
ance going  to  France  and  Turkey, 

LONDON  COLONIAL  WOOL  SALES:     The  fourth  series  of  London  Colonial  tfool 
Sales  for  1926  opened  on  July  13  with  fair  competition  on  the  part  of  Bradford 
and  German  merchants  but  with  the  American  section  selling  rather  than  buying, 
reports  Mr,  E.  A  .  Foley,   the  A  mericen  Agricultural  Commissioner  at  London. 
Opening  quotations  the  same  as  those  prevailing  at  the  close  of  the  third 
scries  on  June  10.    A  11  offerings  *  fc*a  of  46*s  and  upwards.    Closing  rates  oi 
the  previous  scries  were  published  in  Foreign  Crops  and  Markets  on  July  b,p.6c 

ISLE  OF  PINES  MAY  MAKE  LARGER  VEGETABLE  SHIPMENTS  ^ 
Indications  arc  that  a  vegetable  acreage  larger  than  that  ol  1 
will  be  planted  in  the  Isle  of  P  ines,  Cuba,  for  the  1926-7  season,  ac  t 
to  Sheridan  Talbot t,  American  vice  consul  at  Nucva  G  orona*    V  egcta  .qw 
mcnts  have  increased  from  23,0C0  crates  averaging  36  pounds  in  l^w 
100,000  crates  for  the  season  December  -  May,  1925-26.    Additional  n^ 
were  prevented  by  a  drought  late  in  the  season.    Peppers  and  eggpia 
leading  vegetable  exports,  together  with  smaller  quantities  oi  cucuin  ,  , 
squash,  okra  and  tomatoes. 

SPANISH  DECREE  GOVERNS  OLIVE  OIL  LABELS 
Effective  since  June  8,  1926,  a  Spanish  royal  decree  pronioit*  the  a- 
deling  as  "olive  oil"  or  "edible  oil"  any  oil  other  th an  P^e  ol i£  ^  & 
cording  to  Consul  Ferrin  a*  Madrid.  _T  he  decree  also  Pr°niD^V  i 
of  peanuts;  sesame  and  cottonseed  and  places  heavy  import  duties 
oil' seeds.    A  "contribution"  is  levied  on  exported  olive  oil,  the  .una  xo- 
used  in  advertising  abroad.,  Olive  producers  are  said  to  ^vc  su^orto  ^ 
decree,  inasmuch  as  it  was  felt  that  the  genuine 

as  wide  a  market  as  it  deserved.    Oil  refiners  and  manufacturers  have  protc. 
ted  the  decree. 
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Country 


NORTHERN  HEMISPHERE 

NORTH  AMERICA 

Canada   

United  States   

Mexico   

Total  United  States  and 
Canada   

EUROPE 

United  Kingdom: 

England  and  Wales   

Scotland   

Ireland   

Norway   

Sweden   

Denmark   

Netherlands   

Belgium   

Luxemburg   

France   

Spain   

Portugal   

Italy   

Switzerland   

Germany   

Austria   

Czechoslovakia   

Hungary   

Yugoslavia   

Greece   

Bulgaria   

Rumania   

Poland   

Lithuania   

Latvia  

Esthonia   

Finland   

Russia,  European   

Total  countries  reporting 
in  1926   


Acreage  a/ 


Average  b/ 

-  1923 

1924 

1  Q  Of^  ■ 

1909-1913 

preliminary 

1,000 

1 , 000 

1 , UUU  ' 

i  nnn  : 

1 ,000 

acres 

acres 

acres 

acres 

acres 

9,945 

22,672 

22,056 

21,973 

22,492 

47 , 097 

59 , 659 

52,364 

51 ,847 

c on 
D  r , DO  f 

c/ 

2.174 

:        3 . 055 

1.404 

;  1.161 



57.042 

82,331 

74.420 

73.820 

BO, 1 ^9 

 1  

1,787 

1 , 740 

1,545 

1 , 500 

57 

59 

49 

;  49 

43 

39 

38 

26 

12 

25  . 

21 

;  22 

255 

362 

322 

;  363 

154 

205 

149 

198 

138 

154 

118 

;  138 

404 

345 

340 

:  365 

:  337 

27 

16 

22 

;  27 

;  28 

16,500  . 

13,672  . 

13,620 

13,754 

;        13  f  458 

9,547 

10,488 

10,379 

10,723 

;  l(Jfbb/ 

d/ 

1,211 

1,055  . 

945 

11,793 

11,554 

11,664 

11,673 

11,985 

105 

105  • 

104 

;  159 

4,029 

3,653  : 

3,623 

3,835 

635 

475  . 

482 

487 

1,718 

1,507  . 

1,497 

:        1 , 527 

:          1 , 541 

3,712 

3,320  . 

3,499 

3,586 

3,982 

;        3,842  . 

4,244 

4,382 

o/ 

1 , 134 

1 , 071 

2,409 

2,303 

2,462 

:  2,537 

:  2,536 

11 

9,515 

6,648 

7,839 

:  8,157 

:  7,664 

3,350 

:  2,514 

2,651 

2,703 

211 

:  202 

:  210 

:  277 

85 

106 

:  106 

119 

23 

:  56 

44 

;  51 

8 

;  40 

37 

:  38 

;  37 

57.420 

26.478 

33.214 

:  47.254 

51,933 

46,598 

47,881 

48,823 

48,295 

Continued  - 
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WOELD  WHEAT  SITUATION,  CONT'D 
WHEAT:    Acreage  in  specified  countries,  cont'd. 


Country 

*                                 Acreage  a/ 

: Average  b/ 
: 1909-1913 

:  1923 

:  1924 

:  1925 

:  1926 
•preliminar 

NORTHERN  HEMISPHERE 
AFRICA 

i  ,  uuu 
:  acres 

:      1 , ooo 
:  acres 

;          X , 000 

:  acres 

;         1 , OUU 

:  acres 

l       1 , 000 
:  acres 

Morocco   

:  (1,700) 
:  3,521 
;  1,310 
:  1,314 

;  2,249 
:  3,118 
:  1,606 
:        1 , 537 

:  2,461 
:  3,492 
:  1,108 
1,416 

:  2,621 
:  3,580 
:  1,625 
:  1,380 

:  2,634 
:  3,735 
:    1 , 606 

Total  countries  reporting 
1926   

:  6,531 

:  6,973 

:  7,061 

:  7,826 

:  7,975 

ASIA 

Russia  (Asiatic)    

Japanese  Empire: 

:      29 , 224 
:  16,789 

:       l,l r 3 
:  574 
15 

d/           4  . 

<           xy  x 
:  30,852 
:  7,556 

:  1,196 
:  873 
:  8 

;  31,181 
'.  12,800 

1,150 

844 

1  8  M 

:  31,636 
:  10,o2o 

:      1 , 15o 

887 

:  30,288 

Total  countries  reporting  ; 
1926   

29,224  : 

30.852; 

31,181  : 

31 , 636  ' 

30,288 

Total  Northern  Hemisphere  : 
countries  reporting  1926  : 

144,730  ; 

166,754: 

160,543  : 

162,105  : 

166,737 

SOUTHERN  HEMISPHERE  \ 

Chile    • 

Union  of  South  Africa  g/  . „  : 

16,051  : 

1,003  : 
cf  192  : 
e/        803  ; 

7,603  : 

17,177; 

X , UDD. 

1,379: 

779: 
9,540: 
1  74* 

15,976  : 

Q 

oou  ; 
1,429  : 

741  : 
10,819  : 
1  67 

19,198  ; 
X , UUX  . 
1,503  : 

1,058  : 
10,289  : 
1  58 

Total  Southern  Hemisphere  ; 
countries  reporting  1925  .  : 

26,492  : 

30,104: 

29,982  : 

33 , 207  : 

Total  all  countries  report-  : 

144,730  : 

166,754: 

160,543  : 

162,105  : 

166,737 

Estimated  world  total  ex-  : 
eluding  Russia  „  ; 

197,800  : 

223,000: 

214,900  : 

220,400  : 

Division  of  Statistical  and  Historical  Research-     Official  sources  and  Interna- 
tional Institute  of  Agriculture  except  as  otherwise  stated. 

a/  Acreage  given  corresponds  to  crop  production  of  the  calendar  year  in  the  Northern 
Hemisphere  and  the  succeeding  harvest  in  the  Southern  Hemisphere,    b/  Where  changes 
in  territory  have  occurred  as  a  result  of  the  world  war  estimates  have  been  adjusted 
to  correspond  with  the  area  within  the  post-war  boundaries.    _c/  Two-year  average, 
d/  Three-year  average,     e/  One  year  only,     fj  Four-year  average,     g/  Excluding 
native  locations. 
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WORLD  WHEAT  SITUATION,  CONT'D 
Wheat:    Production  in  specified  countries 


Country 


NORTHERN  HEMISPHERE 
NORTH  AMERICA 


Canada   

United  States  

Mexico   

Total  Canada  and 
United  States 


EUROPE 

United  Kingdom: 
England  and  Wales 

Scotland  

Ireland   

Norway   

Sweden   

Denmark   

Netherlands   

Belgium  

Luxemburg   

France   

Spain   

Portugal   

Italy   

Switzerland   

Germany  


Austria 


Chechoslovakia  . 

BsBgaxy  

Y'  _  ^siavia  

BT.-jece  

P  .igaria  

pj  iania  

Po';3nd  

Lithuania   

jatvia  

Esthoxila  

Finland   

Russia,  Lx?rooean 
total,  countries 
reportiag  in  192 
Total  Eurcp:an  c 
tries  listaa  exc 
Russia 


o 

oun- 
1. 


Production 

a/ 

:  Ave  rage  h/ 

:         1926  fore- 

: 1909-1915 

1923 

:  1924 

:  1925 

casts  &  condi- 

tions 

:     l , 000 

:  1,000 

1,000 

:  1,000 

:        1 , 000 

:  bushels 

:  bushels 

:  bushels 

:  bushels 

:  bushels 

:  197,119 

:  474,199 

;  262,097 

:  411,376 

:  348,626 

:  690,103 

:  797,381 

:  862,627 

:  666,485 

:  767,357 

:c/  11.481 

:  13.657 

:  10.357 

:  9.440 

:  887,227 

: 1,271, 580 

:1,124,724 

:1, 077, 861 

: 1,115,983 

:    better  than 

:  55,770 

:  54,872 

:  50,885 

:  50,773 

:  1925 

:  2,273 

:  2,320 

:  1,829 

:  2,016 

;  average 

:  1,597 

1,269 

1,192 

:  881 

:  good 

:  306 

:  587 

:  493 

:  490 

: about  average 

:  8,103 

:  11,005 

:  6,876 

:  13,791 

:        6,322  ; 

:       8,858  . 

:        5,864  . 

:  9,748 

:        4,976  . 

:        6,211  . 

:  4,706 

:        5,743  . 

!  5,475 

:      15,199  : 

13,376 

;  13,004 

14,477 

average 

615  : 

301  ; 

312  . 

:            553  ; 

:    325,644  : 

275,569  : 

281,179  . 

329,075  : 

below  1925 

:     130,446  : 

157,110  : 

121,778  : 

162,591  . 

157,339 

:d/  11.850  : 

13,190  : 

10,534  : 

11,478  . 

22^, 835  . 

i  /u ,  14-dt  : 

Dexow  xy<;D 

:        3,314  : 

3,593  : 

3,112  : 

5,324  ; 

:     131,274  : 

106,448  : 

89,199  : 

118,212  : 

above  average 

below  1925 

:      12,813  : 

8,389  : 

8,490  : 

11,986  : 

above  average 

below  1925^1925 

.           w  (  ,  O  13  . 

70   O'XQ  • 
Oc,c<jo  - 

abov. ave  .belc-7 

:      71,493  ; 

67,705  : 

51,563  : 

71,674  : 

54, 606 

:       62,024  : 

6i,068  : 

57,771  : 

OO          iZ  • 

oc,oib  : 

good 

:d/  16,273  : 

13,356  : 

9,651  : 

11,173  : 

11,170 

:      37,823  : 

36,223  : 

28,317  : 

49 , 643  : 

42,133 

:cj  158, 672  : 

102,120  : 

70,420  : 

104,740  : 

128,959 

63,675  ! 

49,735  : 

32,498  : 

57,797 

'55,115 

3,254  : 

2,955  : 

3,319  : 

5,235  : 

below  average 

:       1,475  : 

1.641  : 

1.562  : 

2,165  : 

5J4  : 

737  ; 

5$  3  : 

791  : 

poor 

137  : 

637  : 

790  : 

927  : 

607,828  : 

266.953  : 

247.124  : 

482.164  : 

483,353  i 

432,400  j 

313,943-  • 

453,361  I 

464,869. 

1,347.974  ; 

1.260.897  : 

1.058. 304  ; 

1.403.802  ; 

continued  - 
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Country 


NORTHERN  HEMISPHERE 
-Cont'd 
AFRICA 


Morocco  

Algeria  ..... 

Tunis'  

Egypt   

Total  countries 
reporting  in  1926 

ASIA 


Cyprus  

India   

Russia  (Asiatic] 
Japanese  Empire; 

Japan  ...... 

Chosen   

Formosa  .... 

Kwantung  . . . 
Total  countries 

reporting  in  1926 

Total  Northern 
Hemisphere  re- 
porting in  1926  . . . 

Estimated  Northern 
Hemisphere  total 
excluding  Russia  . . 

SOUTHERN  HEMISPHERE 

Total  Southern 
Hemisphere  re- 
porting in  1925  ... 

Total  world  report- 
ing in  1926   

Estimated  world  total 
excluding  Russia  . . 


Production  a/ 


: Average  b/ 
:19C9-1913 

!  1923 

1924 

1925 

:Forecasts 
:  1926 

:  1,000  • 
: : bushels 

:  -1,000 
:  bushels 

:  .1,000- 
:  bushels 

;  1,000 
:  bushels 

:  1,000 
:  bushels 

:  (17,000) 
:      35 , 161 
:  6,224 

•           OO , DOC 

;    :  20,050 
:  36,168 
;  9,921 

An,  cix/i 

:  .28,660 
:  17,156 
:  5,181 

.       7A   1 Q£ 

:  23,883 
:  32,525 
:  11,758 

:     23 , 332 
:  29,752 
:  11,023 

:  58,385 

:   '  66,139 

:  .50,997 

;  .68,166 

:  64,117 

:  2,216 
:  351 , 841 
'  151,113 

:  2,611 
;  372,363 
:e/  59,932 

;  1,851 
:  360,640 
;  134,808 

:   '  2,079 
;  329,355 
:  178,966 

:  323,605 

OCC  AOO 
.  (50,000 

I  6,898 
:  169 
.f/         40  . 

o/~  coo 

:■      8,101  , 
:  76 

'  oc  Ar\c 

;    . do , 40o 
:  .10,289 

:    dv ,  id4l± 
.  10,509 

10,518 

358,739  : 

380 , 464 

370,929  ; 

339,864  : 

334,123 

1  787  709 

2  096  643  ■ 

1  865  598  : 

1  949  252  : 

1 , 979  ,.092 

2.725,000  : 

3.062,700  : 

2.676,900  ; 

2,959,000  : 



277,094  : 

424,382  : 

401,232  ; 

348.705  : 

1,797,709  : 

2,096,643  ; 

1.865, 5.98  ; 

1^949,252  : 

1,979,092 

3,006,000  : 

3.510.000  : 

3.098,000  : 

3,331,000  ; 

Division  oi  Statistical  and  Historical  Research.     Official  sources  and  Interna- 
tional Institute  of  Agriculture  except  as  otherwise  stated.- 
a/  Production  as  reported  for  the  calendar  year  in  the  Northern  Hemisphere 
and  the  succeeding  harvest  in  the  Southern  Hemisphere,    b/  Where  changes  in 
territory  have  occurred  as  a  result  of  the  world  war  estimates  have  been  ad- 
justed to  correspond  with  the  area  within  the  post-war  boundaries,  of  Four- 
year  average,     d/    One  year  only,     e/    Exclusive  of  Transcaucasia  and  Turkestan 
fj    Three-year  average. 


July  19,  1926 


Foreign  Crops  and  Markets 
Y/CRjJ)  WHEAT  SITUATION,  CQHP'D. 
Frodaction  in  specified  countries 


79 


!ountry 


BQRTHEBH  HEMISPHERE 

NORTH  AMERICA 

Canada  

United  States   

EUROPE 

Norway   

Sweden   

Denmark   

Netherlands   

Belgium   

Luxemburg   

France  

Spain   

Portugal   

Italy   

Switzerland   

Germany  

Austria   

Czechoslovakia   

Hungary   , 

Yugoslavia  

Greece   , 

Bulgaria   

Rumania   

Poland   

Lithuania   

Latvia   

Esthonia   . 

Finland   

Pussia, European  and  Asiatic; 
Total  European  countries  ... 
Total  Europe  excld.  Russia.. 

SOUTHERN  HEMISPHERE 

*>r~entira  

CT.::e   

Australia   

Tew  Zealand   

Total  Southern  Hemisphere 

countries  reporting  1925  

Total  all  countries  reptg. 

lyco  

Est. world  total  excl. Russia 


Production  a/ 


: Average  b/: 

: 1909-1913 

:  1923 

:  1924 

:  1925 

:  1926 

.•forecast 

:     1 , COO 

:     1 , 000 

:  1,000 

:     1 , 000 

:  1,000 

:  bushels 

:  bushels 

:  bushels 

:  bushels 

:  cnsheis 

:  2,094 

:  23,232 

13,751 

:  13,689 

:  11,752 

:  36,093 

:     63 , 077 

64,038 

:  48,612 

:  39,666 

:  973 

:  742 

637 

:  614 

:  J24.1C0 

:  24,366 

:  11,052 

:  28,081 

:  19,104 

:     15, 146 

:  10,433 

:  13,746 

16,422 

:  14,571 

:  15,797 

:  16,231 

:  12,913 

:  23,644 

:  20,787 

:  20,671 

:  21,705 

:  651 

:  392 

;  304 

:  360 

52 , 501 

:  36,517 

:  40,241 

;  44,766 

:  27,636 

:  28,075 

:  26,281 

:  .29,881 

:  27,090 

:c/  2,300 

:  5,222 

:  5,208 

:  4,721 

:  6,517 

6,484 

:        6,114  . 

;  6,705 

:        1,783  , 

1,  646 

:        1 . 433 

»                                  »     —  WW 

:  1,642 

:     366,337  . 

263,037  . 

:  225,573 

•  317,424 

:      23,785  . 

15, 836 

;  16,189 

1  24,534 

:      63,538  : 

53,338 

:      44,735  , 

;  58,098 

31,377  : 

31,274  . 

22,103  : 

t  32,525 

29,329 

5  90S 

5,541  , 

:  8,425, 

1 , 129  : 

1,246 

1,020  : 

959. 

7  K39 

6  862 

4,414  : 

8, 889. 

7, 615 

:d/  20,644  : 

9,607  : 

5,' 963  : 

7,' 998: 

:     218,943  ; 

234,727  : 

143,884  : 

257,413: 

24,283  : 

23,890  '. 

18,295  : 

26,116: 

:      13,061  : 

10,770  : 

7,849  : 

12,405: 

:        8,129  : 

5,550  : 

5,451  : 

7,157: 

:      10,490  : 

9,417  : 

11,260  : 

13,684: 

:     743.519  : 

734.337  : 

,679.068  : 

767.594: 

:      82,974  : 

80.782  : 

68,595  : 

57,525: 

76.95C 

:     975.590  : 

625,406  : 

650.448  : 

944.109: 

:           640  : 

4,'758  : 

1,457  : 

4,733: 

111  ; 

56  : 

45  : 

65: 

:          114  : 

:e/        114  : 

:           751  : 

4.425  : 

1.502  : 

4.738: 

121.161  : 

167,091  : 

146.384  : 

149.827:128.378 

1033, 00C  : 

930,000  : 

743,000  : 

1,021,000: 

See  notes  on  page  80 
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She  wheat  situati on  in  the  Danube  Basin 

During  June  the  Danube  vrheat  situation  was  characterized  by^ increas- 
ed activity  and  an  upward  movement  in  prices,  according  to  a  report  from  G. 
C.  Haas,  American  Agricultural  Commissioner  at  Vienna.    Wheat  prices  in 
creased  about  eight  per  cent,  May  12  to  June  28.    The  price  rise  is  attrib- 
uted to  several  factors.     Stocks  of  wheat  in  the  Danube  basin  are  generally 
low  with  stocks  of  the  higher  grades  of  wheat  being  reported  as  nearly  ex- 
hausted.   The  outlook  of  the  new  crop,  although  still  favorable, .  is  now  less 
certain.    The  recent  heavy,  torrential  rains  in  all  the  Danube  countries  will 
at  least  delay  the  harvest.    The  wet  weather  damage  to  the  crop  is,  as  ye 
to  a  large  measure  to  be  determined  by  the  weather  which  follows*    with  a 
period  of  warm  dry  weather  the  damage:  will  probably  be  of  no  great  signi- 
ficance.   However,  considerable  anxiety  prevails,  as  another  period  ol .un- 
favorable .weather  would  seriously  affect  both  the  quality  and  size  ox  *ne -  ^ 
crop. 

The  recent ■ revival  of  business  concerned  principally  good  grades  of 
wheat,  as  anticipated  in  the  last  grain  reports  from  Vienna  appearing  in 
Foreign  Groios  and  Maickets  for  March  8,  1926.    Inferior  quality  wheat  has 
been  neglected. .  Stocks  of  better  grade  wheat  are  nearly ^ exhausted  in   . . 
Austria,  Hungary,  and  Yugoslavia;  the  peasants  of  Bulgaria  are  -saia -to 
holding  about  one  third  of  last  years  crop  in  view  of  the  unfavorable 
local  croiD  prospects.    The  .recent  improvement  of  the  Bulgar lan  crop  ^ 
look,  however,  may  result  in  a  small  quantity  of  this  wheat  being  releaoed. 

'  The  business  activity  since  mid-June  is  to  be  attributed  also  to  an 
increased  demand  of  the  flour  mills  which  have  been  operating  with  minimum 
stocks.    The  prospect  of  Czechoslovakia  establishing  fixed  grain  aauies 
stipulating  a  relatively  high  minimum  tariff  as  a  limit  for  commercial  trea- 
ties, likewise  stimulated  busine  ss.    The  fixed  graiuduty  ^f^,1^ 
on  July  14.    The  Czechoclovak  sliding  import  duties  on  wheat  and  wheat  ilour, 
which  continued  inoperative  during  June  resulted  in  speculative  purchases 
by  Chechoslovakian  buyers  in  the  expectation  that  the  fixed  duty  ^l^oul d 
Pass.    Business  activity  was  also  influenced  to  some^extent  by 
-period  of  cool  and  very  wet  weaker,  which  had  an  unfavorable  effect  on  the 
crop  in  all  of  the  Danube  states,  except  Bulgaria,  where  drought  had  pre- 
vailed.   Whatever  the  ultimate  effect  of  the  ram  may  be,  ^  ^ sure  that 
the  crop  will  be  later  than  usual.  .  South  German  ^^^^^^1%°^ 
an  expected  increase  in  German  import  duties,  August  1,  1926    contribut  c. 
the  business  activity.    That  increase,  however,  has  been  postponed  until 
December  1,  1926. 

A  continuance  of  the  upward  price  movement,  par ticularly in  wh eat  of 
better  grades,  is  to  be  expected  because  of  the  small 

Of  the  Sew  crov.    Too  much,  however,  should  not  be  ex pect ed  a«  the  wr^ 
and  Czechoskovakian  demand  probably  will  be  somewhat  reduced  soon  and  the  


NOTES  TO  TABLE  Oil  PAGE  79 
Division  of  Statistical  and  Historical  Research.    Official  sources  and  Inter- 

8,9  bushels  per  acre,    d/  Four-isrear  average,    ej  One  year  .nly, 
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uills  can  be  expected  to  continue  buying  on  a  hand  to  mouth  Dasis.    i.nat  is 
more  significant,  the  prospects  of  the  new  world  crop  will  tend  to  overshadow 
the  local  factors. 

YTheat  crop  prospects  as  of  July  1  in  the  Danube  countries  were  satisfac- 
tory, although  less  favorable  than  at  the  time  of  the  last  report.      The  cool  anr 
wet  weather  late  in  June  retarded  the  plant  development  and  furthered  the  de- 
velopment of  rust.    Some  damage  in  consequence  of  floods  has  also  been  reported 
from  a  few  sections  of  the  Danube  basin.    Prospects,  however,  are  still  good, 
and  a  good,  although  somewhat  delayed  crop  is  expected.    Dry  weather  is  now 
needed.    Continuance  of  the  recent  warmer  weather  will  greatly  improve  the 
wheat  crop  outlook  and  do  much  to  minimize  the  unfavorable  effect  of  the  heavy 
rains . 

Rumania 

Generally  speaking,  business  has  been  better  and  livelier  during  the 
period  since  beginning  of  May  than  it  was  before  April,  yet  the  movement 
was  less  active  than,  for  example,  in  Hungary.    Reductions  in  export  taxes, 
as  stipulated  some  time  ago,  and  a  reduction  of  the  increased  freight  rates 
for  goods  for  export,  have  been  in  force  for  the  past  weeks  without  much 
visible  effect  on  business.    Corn  stocks  are  perhaps  7,860,000  bushels  and 
are  not  considered  burdensome  .    The  remaining  stocks  of  wheat  are  said  to  be 
about  3,670,000  bushels,  However,  it  is  estimated  that  only  about  20  per  cent 
of  the  stocks  or .734,000  bushels,  are  of  such  quality  as  could  be  placed  in 
the  export  market.    According  to  trade  information,  the  oulk  of  wheat  is  of 
low  quality. 

The  transportation  situation  in  Rumania  is  very  bad  and  a  hindrance 
to  the  export  business.    If  a  good  crop  materializes  this  year  some  anxiety 
is  expressed  in  trade  circles  as  to  how  the  crop  is  to  be  moved  with  present 
railroad  facilities.    The  question  of  a  loan,  the  proceeds  of  which  to  be 
used  in  renting  cars  from  neighboring  states,  has  been  recently  discussed  in 
trade  reports.    The  shallow  bar  at  Sulina  at  the  mouth  of  the  Danube  adds 
further  to  the  transportation  difficulties.     In  order  to  pass  over  the  Sulina 
bar  seagoing  ships  loading  at  Braila  and  Galatz  are  obliged  to  leave  with 
less  than  full  cargo  and  complete  their  cargo  at  some  5lack  Sea  port.  How 
to  remedy  the  bar  situation  is  at  present  a  much  discussed  question  in  Rumanian 
commercial  circles.     Crop  prospects  are  good  in  all  the  grain  producing  dis- 
tricts including  Bessarabia. 

iulgari  a 

The  bad  wneat  crop  outlook  resulting  from  prolonged  drought  has  been 
improved  during  the  last  weeks  by  heavy  rains.     It  is  said  that  the  peasants 
are  holding  about  one  third  of  last  Year's  crop  in  view  of  the  possibility  of 
a  short  crop  this  year.    The  improved  outlook  may  result  in  some  of  these 
supplies  being  released,  but  according  to  the  trade,  not  much  can  be  expected 
at  this  time  of  the  year.    Business  was  not  large  during  May  and  has  been  at 
a  standstill  since  beginning  of  June, 
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WHEAT  AMD  COM:    Arrivals  and  sales  on  Varna  exchange,  April-May,  1926 


Wheat  j 

Corn 

Period  : 

Arrivals  j 

Sales  ; 

Arrivals  ; 

. Sales 

:  Bushels 

;  Bushels 

Bushels  ; 

Bushels 

April,  2d  half 
May,    1st    «  . 
May,      2d  " 

:  23,516 
i  17,269 
:  12,493 

i  14,329 
:  6,981 
:  7,712 

»  i 
!  50,391 
i  16,141 
;  19,290 

:  41,730 
!  16,534 
:  16,928 

On  May  14,  1926,  an  agricultural  products  exchange  was  opened  in  Sofia 
(the  third  in  the  country,  after  Varna  and  Bourgas)* 

Yugoslavia 

Wheat  and  corn  "business  was  active  and  satisfactory  during  most  of  June, 
and  prices  increased.    It  is  said  that  the  increase  in  Yugoslavia  corn  prices 
caused  some  shift  in  business  from  Yugoslavian  to  Rumanian  corn.    Stocks  of 
wheat  and  corn  are  low.    It  is  said  that  about  23,580,000  bushels  or  corn  have 
been  exported  to  date  via  Braila  alone.    Recently  corn  business  suffered  by  the 
depreciation  of  the  Italian  currency.    Italy  is  one  of  the  principal  buyers  of 
Yugoslav  corn. 

The  bad  situation  of  the  milling  industry  has  revived  discussion  of  the 
plan  to  concentrate  all  of  the  flour  mills  in  Yugoslavia*    It  is  hoped  that  the 
realization  of  such  a  plan  would  improve  the  situation.    The  possibilities  of 
Yugoslav  flour  exports  to  the  United  Kingdom  were  discussed  recently  and  studies 
are  to  be  made  in  this  direction.    The  universally  restricted  markets  for  Yugo- 
slav wheat  flour  force  the  concerned  circles  to  look  for  other  outlets. 

The  cereal  crop  prospects  in  surplus  producing  areas  are  good.    In  most 
of  the  old  kingdom  of  Serbia  the  situation  is  similar  to  that  of  Bulgaria, 
having  been  much  improved  by  recent  rains. 

Hungary 


During  the  period  covered  in  this  survey,  business  was  active  both  in 
wheat  and  v/heat  flour  and  also  in  corn.    Considerable  business  was  done  with 
Czechoslovakia  for  the  reason  that  the  introduction  of  fixed  grain  duties  has 
been  expected  for  the  last  few  weeks.     Stocks  of  wheat  are  low,  especially  the 
better  qualities. 

On  June  14,  1926,  future  trading  was,  after  a  12  years'  interval,  re- 
instated on  the  Budapest  grain  exchange  -  preliminarily  for  wheat  and  rye  only. 
It  is,  of  course,  not  yet  possible  to  estimate  the  effect  of  this  measure. 

The  approximate  Hungarian  wheat  and  rye  balance  as  of  April  1,  1926,  is 
shown  in  the  following  table  along  with  the  two  preceding  campaigns:- 
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n/"HEAT:    Approximate  balance  in  Hungary  as  of  April  1,  1923—24, 

1924-1925  and  1925-26  aj 


Item  J 

1923-24  \ 

1924-25  * 

1925-26 

Exports  minus  imports,  July-  : 

1000  bushels  : 
67,705  : 

11,099  : 

10C0  bushels  : 
51 , 569  : 

12,400  : 

10C0  bushels 
63,505 

15,520 

Exports,  minus  imports,  : 

56,606  : 
4,269  : 

39,169  : 
2,246  : 

47,985 

Approximate  domestic  utiliza-; 

51.927  : 

36,923  : 

Official  sources, 

a I  Includes  grain  and  flour  in  terms  of  grain, 
b/    Carryover  figures  not  available. 

RYE;    Approximate  balance  in  Hungary  as  of  April  1,  1923-24, 

1924-25  and  1925-26  a/ 

Item  : 

1923-24 

;  1924-25 

;  1925-26 

Production  b/  : 
Exports  minus  imports,  July-  : 

1000  bushels 

:    1000  bushels 

:    100 :  bushels 

31,277 
3,470 

:  22,101 
:  4,223 

:  30,872 
5,216 

Exports  minus  imports,  ; 

27,307 
2,061 

f0  17,878 
:  681 

:  25,656 

Approximate  domestic  utili-  ■ 

25,746 

:  17,197 

Official  sources. 

a/    Grain  and  flour  in  terms  of 

b/    Carryover  not  available. 

grain. 

Czechoslovakia 


Generally  speaking,  the  market  has  been  firm  and  business  lively.  The 
sliding  import  duties  on  wheat  and  wheat  flour  remained  in  abeyance  for  June 
(same  as    in  i-iay).     The  much  discussed  fixed  import  duties  on  gray,',  flc-ur  and 
cattle  finally  became  effective  on  July  14.     This  duty  measure  is  ine  mam  reason 
for  the  activity  of  the  Czechoslovak  business.    The  new  bill  has  caused  condi6er- 
able  anxiety,  both  internally  in  Czecnc  Slovakia  and  abroad,  particularly  in 
Hungary,  where  the  export  to  Czechoslovakia  is  an  important  consideration.  There  ar' 
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rumors  that  Hungary  will  retaliate  by  taking  similar  measures  with  regard 
to  imports  of  Czechoslovakia  textiles.    Hungary  also  notified  the  Czech 
government  that  it  will  he  futile  to  start  negotiations  concerning,  the  in- 
tended commercial  treaty  between  the  two  countries,  in  view  of  the  excep- 
tionally high  minimum  tariff  stipulated  in  the  bill* 

The  Czechoslovakian  cereal  crop  prospects  arc  reported  good. 


WHEAT;    Approximate  balance  in  Czechoslovakia  as  of  May  1,  1923*24, 
1924-25,  and  1925-26  sj 


Item  ; 

1923-24  : 

.      1924-25  : 

:  1925-26 

Production    b/   . 

1000  bushels  ! 

i    1000  bushels- 

;    1000  bushels 

36,226  i 

I  32,048 

i  39,308 

Imports  minus  exports,  % 

August  -  A  pril  • 

12,419 

i  17,740 

:  13,577 

Stocks,  May  1  

48,645 

:  49,788 

i  52,885 

Approximate  domestic  util-: 

56,382  ! 

:         52,789  ; 

Bsl    Grain  and  flour,  in  terms  of  grain 
b/    Carryover  figures  not  available. 

PYE:    Approximate  balance  in  Czechoslovakia  as  of  May  1,  1923-24 

1924-25  and  1925-26  a/ 


Item 

L  1923-24 

:  1924-25 

1925-26 

Production    b/  , . . . 
Imports  minus  exports,  ; 

1000  bushels  : 

1000  bushels, 

{    1000  bushels 

i         53,338  : 
i             630  : 

:  44,730 

i         5, 828  ; 

!  58,095 
7,248 

Stocks,  May  1  . .. . 

53,968  : 

;        50, 558  ; 

:         65, 343 

Approximate  domestic  util-j 

:         59, 021 

51,755  : 

-.—  -v—  wv^i^J.W^.O. 

a/    Grain  and  flour  in  terms  of  grain. 
Jb/      Carryover  figures  not  available. 

Austria 

Business  on  the  Vienna  Grain  Exchange  during  most  of  June  showed  an 
increased  activity,  particularly  in  good  grades  of  wheat.    W  heat  prices 
increased  about  eight  per  cent.    T  he  increased  wheat  prices  are  attributed 
to  the  reduced  supply  of  the  higher  grades  of  wheat  in  Austria,  Hungary,  and 
Yugoslavia.    Austrian  wheat  stocks  are  said  to  be  practically  exhausted. 
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Price  quotations  of  Austrian  wheat  on  the  exchange  are  for  the  cost  part 
noninal.    The  Czechoslovakia^  and  South  German  demand,  the  reasons  for  which 
have  been  mentined,  contributed  to  the  lively  movement. 

GRAIIiS:    Weekly  average  prices,  in  cents  per  bushels,  on  the  Vienna 
exchange,  exclusive  of  duty,  May  10,  to  June  26,  1925 


;  Wheat 

:  Rye, 

:  Corn, 

Week 

:  Hungarian 

:  'Wiener 

:.     March - 

:  Yugoslavian 

:  Theiss 

:  Boden 

:  felder 

Cents  , 

,   .  Cents 

Cents 

:  Cents 

Kay  '  10-15 

:  160.3 

163.1  ; 

100.7 ' 

:  78.2 

May  17-22 

:  131.5 

.    "  1S5.3 

:  99.9 

:  78.0 

May  25-29 

185,5  . 

.    :  169.7 

:  99,8 

:  78.0 

May  31-Juce ' 5  . 

187.4  : 

172.9 

:  98.4 

:       '     '  79.7 

June  7-12  : 

19012  : 

177.8 

98.0 

:  82.4 

June  14-19  : 

192'„4  ; 

:   180.1  •  : 

98.4 

84.6 

June  21-25  j 

194.  C  .: 

.:  182.5  : 

99.7 

87.4 

During  the  last  days  business  in  rye  also  improved,  because  of  the 
unfavorable  weather  which  will  delay  harvesting  the  new  crop.    Austrian  cereal 
crop  prospects  are  still  good,,  but  as  in  nearly  all  the  Danube  area,  slightly 
less  favorable  than  before  the  recent  heavy  rains.    It  is  estimated  that  the 
ret  weather  has  delayed  the  crop  about  two  vceeks.    Warm,  dry  weather  is  now 
needed. 


"  -  J:    Approximate  balance  in  Austria  as  of  March  1,  1923-24, 
1924-25,  1925-25  a/ 


Item 


Froduction  b/   

Imports  minus  exports,  July-Dec 
Stocks ,  January  1   


Imports  minus  exports,  Jan -Feb, 


Imports  minus  exports,  Jan-Mar  .... 
Stocks,  April  1,   

Approximate  domestic  utilization... 


1923-24 
1000  buz he Is 
3,532 


.5,5'  7 


5,161 


21,538 
35,555 


3.924-25 

1000  bushels 


8,491 
10,523 


19,014 


,317 


21 ,321 
24,217 


15^5-25 

1500  bushels 
11,975 
8,532  


20,510 
1,806 


22 ,316 


Official  sources. 

a/  Grain  and  flour  in  terms  of  grain, 
b/    Carryover  not  available. 
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RYE: 


Approximate  balance  in  Austria  as  of  March  1,  1923-24 
■1924-25,  1925-26 


a/  Grain  and  flour  in  terms  of  grain, 
b/    Carryover  figures  not  available. 


Ttftm 

:  1923-24 

:  1924-25 

:  1925-26 

Production  b/   

:  1000  bushels 

:  1000  bushels 

:  1000  bushels 

Imports  minus  exports,  July -Dec 
Stocks ,  January  l.» . . 

:  15,834 
:  2^393 

:  16,1.89 
!  2,372 

:  24,585 
1,935 

Imports  minus  exports,  Jan-Eeb  .... 
Stocks  ,  March  1  .  

:  io,;jbi 

:  2b,o,s0 

432 

Imports  minus  exports,  Jan-March  : 
Stocks,  Aoril  1    ] 

1,288  ; 

543  : 

26,952 

Approximate  domestic  utilization  ..  • 

19,515  : 
21,206  : 

19,104  : 
20,049  : 

OiiiciaJ.  sources.    —  

Supply  and  disposition  of  United  States  wheat 

The  following  table  page  87,  gives  us  the  supply  and  distribution  of  wheat 
in  .ne  United  States,  by  periods,  March  1  -  June  30,  and  July  1  -  February  28 
for  the  past  three  years.     0n  March  1,  this  year,  there  was  an  estimated  suoply 
of  only  222  million  bushels.    This  was  supplemented  during  the  period  by  imports 
from  Canada  amounting  to  3  million.     Exports  increased  remarkably  during  the 
past  two  months  and  totaled  24  million  bushels  for  the  period  March  1  -  June  30 
Mill  gnndmgs  which  had  been  running  below  last  year's  level,  increased  rapidly 
and  estimating  40  million  for  June  accounted  for  161  million  bushels.'    The  seed 
requirement  which  varies  but  little,  claimed  about  28  million  bushels.    Thus  the 
total  distribution  may  be  estimated  to  be  about  213  million  bushels.    The  carry- 
over in  all  positions  was  extremely  low,  totaling  only  60  million  bushels  as 
compared  with  83  million  last  year,  and  107  million  in  1924.    With  a  carryover 
of  60  million  bushels  and  a  distribution  of  213  million  bushels  we  can  account 
for  27l  million  of  the  supposed  supply  of  only  225.    There  must,  therefore,  have 
been  in  the  country  about  46  million  bushels  of  wheat  which  were  not  accounted 
for,  March  1.    This  is  about  the  same  as  that  unaccounted  for  last  year,  present 
statistics  do  not  include  wheat  held  by  city  mills  or  the  amount  in  transit  on 
railroads.    Estimates  made  by  the  Department  of  Agriculture , and  reports  by  Brad- 
streets  do  not  cover  all  points.    Both  figures  are  of  course  subject  to  some  error.. 
It  is  interesting  to  note  that  the  total  consumption  for  March  1  -  June  30  has 
varied  only  one  million  bushels  in  the  past  three  years. 

The  total  supply  of  domestic  wheat  indicated  for  next  year  is  826  million 
bushels,  compared  with  749  million  last  year.    Assuming  that  this  year's  distri- 
bution is  the  same  as  last  year,  we  would  have  an  exportable  surplus  of  141  million 
bushels.     In  view  of  the  low  stocks,  however,  it  is  doubtful  if  this  amount  will  be 
exported. 
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WHEAT:    Supply  and  distribution  in  the  United  States. 


Period  and  item 

1924 

1925  : 

1926 

Ifeurch  1  -  June  20  '  j 
Supply 

Stocks  on  farms  i.iarch  1  ; 
Country-  mills  and  elevators  • 
Commercial  visible  (Bradstreets) 
Imports  (grain  only)  : 

killl  ion  . 
Bushels 
128 
138 
:       98  ; 
73  : 
7  : 

Million  : 
bushels  ; 

112  : 
68  : 
76  : 
1  i 

Million 
bushels 

99 
75 
48 
3 

Total  supply  • 

316 

257 

225 

Stocks  not  accounted  for  a/ 

:  3 

40 

46 

Apparent  available  su-nnTv 

PQ7 
*        cjji  • 

cj  I  x 

Distribution 

Exports  (grain  only) 

kill  grindings    b/  ] 
Seed 

15  i 
174  ; 
:       23  ; 

35  : 
147  : 
29  : 

24 

.cj  161 
28 

Tots.1   COn  ^"n m t ^  rm  ! 

Ci\.G> 

OT  T 

Carryover 

Stocks  on  farms  June  20  : 
Country  mills  and  elevators  : 
Commercial  visiblo  f  "RraH^t-rcotc  ^ 

31  : 
34  ; 

29  : 
25  : 

21 

c/  23 

1  A 

107 

:        81  * 

60 

July  1  -  February  28  • 
■Supply                                                            ..  . 

Stocks  on  hand  July  1  ; 

Production  ; 

10?  2 

863  s 
5 

83  : 
666  ; 
!  13 

;  59 
767 

Total  available  «ittd1v 

.-j  TO 
J  I  CJ 

Distribution 

Exports  (grain  only) 
Kill  grindings  b/ 

Feed  and  loss  d/ 

I  160 
:  408 

5  DO 

:  93 

•  40 

:  380 

1  DD 

:  65 

Total  consumption 

716 

:  540 

Carryover 

Stocks  on  farms  tiarch  1 
Country  mills  and  elevators 
Commercial  visible  (Bradstreets) 

;  112 

:  68 
:  76 

99 

:  75 
:  48 

Total  on  hand  karch  1 

:  256 

:  222 

a/    Adjustment  necessary  if  distribution  and  carryover  are  accepted  at 
face  value,    b/  Census  figures  raised  to  100  per  cent,    cj    Forty  estimated  for 
June,    d/    Used  as  a  balancing  factor  only,    of  Estimated. 
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Production  of  wheat  in  the  United  States,  by  classes 

The  production  of  wheat  by  classes  for  the  years  1923-1925  and  the 
forecast  of  production  for  1926  have  been  distributed  among  the  various 
classes  on  the  basis  of  estimates  of  the  percentages  of  area  by  classes  in 
1923.    The  results,  therefore,  do  not  take  into  account  any  variations  in 
the  area  seeded  to  the  different  classes  of  wheat  since  1923.  Notwith- 
standing probable  inaccuracies,  the  results  are  sufficient  for  some  gener- 
alization as  to  the  indicated  production  of  the  different  classes.  Accord- 
ing to  these  calculations,  the  July  1  forecast  indicates  a  hard  red  spring 
wheat  crop  considerably  smaller  than  in  the  years  1924  and  1925  and  about 
equal  to  that  of  1923.    The  hard  red  winter  and  durum  crops  appear  to  be 
considerably  larger  than  last  year  and  even  larger  than  in  1923.    The  soft 
red  winter  7/heat  crop  also  appears  to  be  larger  than  last  year  but  not  so 
large  as  in  1923.     It  appears  that  we  may  have  a  considerable  surplus  of 
hard  red  winter  wheat,  some  of  durum,  a  very  small  surplus,  if  any,  of 
soft  red  winter,  and  a  deficit  of  hard  red  spring  wheat,  as  compared  with 
our  usual  or  normal  requirements  for  these  different  classes  of  wheat, 

TTheat:    United  States  production  by  classes 


:  Hard 

:      Soft  : 

{  Hard 

Year  ; 

.    Total  : 

:  Bed 

:     Red  . 

:     Red  : 

j    Durum  l 

:  T7hite 

.  Spring 

:    '."inter  : 

'.."inter 

Million 

:  Million 

:  Million 

Million 

:  Million 

:  Million 

,  bushels 

.  bushels 

:  bushels 

,  bushels 

,  bushels 

:  bushels 

1923   

797 

:  126 

:      272  ; 

j  242 

:  55 

:  102 

1924  .  : 

!      863  i 

:     203  : 

:      221  i 

I      313  ! 

:  71 

:  55 

1925  .  . 

i  666 

:  152 

:      188  « 

fl  186 

:       69  : 

:  71 

1925  ...   .  . 

:  767 

:  120 

!      231  i 

:  283 

:       53  : 

:  80 

S'ammary  of  the  world  rrdn  trr.de  for  1925 


The  following  tables  summarize  the  trend  of  the  world  grain  trade  for 
the  past  year  as  compared  with  1924. 

Prices  in  the  United    States  ruled  higher  during  the  first  six  months 
than  for  the  corresponding  period  in  1924.    ?or  the  remainder  of  the  year 
prices  were  lower.     Total  millings  were  slightly  under  the  previous  total  but 
as  with  prices  there  was  a  difference  in  the  trend.    Up  until  the  first  of 
March  millings  were  well  below  the  previous  year  while  for  the  remainder  of  the 
year  they  were  higher.    In  view  of  the  smaller  crop  the  visible  supply  remained 
rather  low  throughout  the  year.    The  .December  visible  was  just  about  half  of 
that  reported  in  December  of  the  previous  year.    Exports  of  wheat  from  the 
United  States  totaled  only  63  million  bushels  compared  with  195  million  for 
1924.    .An  outstanding  factor  was  the  increased  exports  for  May  and  June.  These 
two  months  averaged  higher  than  the  corresponding  months  last  year  and  were  al- 
most as  large  as  the  August  and  September  exports  this  year. 
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T.HEAT:    Summary  of  the  year's  world  trade,  1925-26 


Month 

Price  per  bu  : 
of  all  classes    : . 
and  grades  :X 
in  the  U.  S.  : 

Y»heat  ground 
n  U.  S,  mills  * 
( Census ) 

Brads treet 's 
U,  S.  visible 

supply 

:    U.  S.  exports 
:         of  wheat 

1924-25: 

1925-26: 

1924-25: 

1925-26: 

1924-25  : 

1925-2 

6:  1924-25:  1925-26 

.  Dols  : 

Dols  : 

1,000  : 

l^OQO 

1,000  : 

1,000 

:  1,000 

:  1,000 

bu 

bu 

bu  : 

bu 

:  bu 

:  bu 

July 

:      1.25  : 

1.57  : 

46,202: 

45 

,167 

38,597  : 

29,28 

5:     4,048  :  5,295 

Aug 

:  1.25 

1.62  : 

53,451: 

48,110 

l  46,193  : 

34,04 

1:  16,835  :  7,901 

Sept 

:      1.28  ; 

1.51  : 

56,973: 

51 

,632 

:  79,700  : 

39, 8C 

0:  32,602  :  9,391 

UCfc 

:      1.45  . 

1.50  : 

61,742: 

55 

,954 

:  92,353  : 

55,62 

9:  45,128  :  4,354 

1»U  V 

:  1.49 

.    1,59  : 

49,978: 

47 

.658 

: 100, 712  : 

52 ,  3S 

4:  27,831  :  4,696 

Dec 

:  1.66 

:    1.70  : 

48,129: 

45.804 

: 108, 997  : 

52,68 

6:  17,791  :  3,695 

Jan 

:  1.90 

:    1.73  : 

50,011: 

45 

,346 

:  99,121  : 

59,24 

■4:     8,484  :  2,411 

Feb 

:  1.86 

:    1 . 67  : 

41,911: 

38 

,846 

:  84,476  : 

52,72 

,0:     7,387  :  1,700 

Mar 

:  1.74 

:    1.58  : 

37,276: 

42 

,727 

:  76,437  : 

48, 1C 

)5:    9,960  :  3,770 

Apr 

:  1.53 

:    1.59  : 

34,517: 

39 

,589 

:  62,766  : 

38,11 

'3;    8,424  :  2,533 

iiay 

:  1,67 

;     1.57  ; 

35,814; 

38 

.878 

:  49,529  : 

33, 7S 

)8:     9,870  :  9,368 

June 

:  1.64 

:    1.53  : 

39, 473: a/40, 000 

:  38,328  : 

23,1'J 

'0:    7,070  :  7,881 

Total 

555,477:540,711 

-.195,490  :  62,995 

:  Price 

per  bu  of 

Exports  from 

Ivionth 

:    average  quality 

:      Tvorld  visible  : 

Argentina,  Canada, 

:    red  in  Liverpool 

supply 

Australia  and  India 

:  1924-25 

:  1925-26 

:  1924-25  :  1925-26  : 

:  1325-26 

:  Dols 

:  Dols 

:    1,000    :  1, 
:       bu  : 

000  : 
bu  : 

1,000 
bu 

:  1,000 
i  >u 

July 

:  1.59 

:  208,596  :  169,426  : 

42,138 

:  28,454 

Aug 

:  1.94 

:  192,027  :  139,116  : 

28 , 631 

:  29,352 

Sept 

:  1.61 

:  219,958  :  134 

,423  : 

25,402 

:  28,517 

Oct 

:  1.74 

:  1,61 

:  234,870  :  210,441  : 

34,613 

:  54,294 

A7OV 

:  1.77 

:  1,64 

:  298,761  :  230,916  : 

42,347 

:  47,253 

Dec 

:  1.88 

;  326,127  :  257,377  : 

48,489 

:  69,040 

Jan 

2.10 

;  362,812  :  323 

,919  : 

48,074 

:  39,761 

Feb 

.  2.14 

:  375,235  :  313,974  : 

57,502 

:  44,457 

Mar 

.  1.99 

;  367,364  :  310 

,989  : 

50,438 

43,848 

Apr 

1.75 

:  1.82 

358,755  :  271 

,746  : 

40,131 

29,640 

May 

1.86 

:  1.86 

278,074  :  225,566  : 

40.164 

38,305 

June 

1.76 

217, 

353  :  187,361  : 

32,820  : 

b/ 19, 065 

Total 

490,749  j 

472,006 

a/    Estimated  b/    Excluding  Canada 
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TTOPiD  TJHSA.T  SITUATION,  CGST'D 


In  view  of  the  short  crop  of  winter  wheat  there  was  scarcity  of 
quotations  on  the  Liverpool  market.    For  the  months  we  have,  prices  ruled 
slightly  lower.    The  world  visible  supply  followed  the  came  trend  as  the 
United  ^States  visible  and  remained  below  last  year's  total  throughout. 
Sxports  of  wheat  from  the  other  principal  exporting  countries  totaled 
about  the  same  as  last  year.     The  first  six  months  averaged  higher  and^  the 
last  six  months  lower  than  last  year.    The  drop  of  30  million  bushels  in 
January  was  due  mainly  to  a  decrease  in  Canada  caused  by  the  closing  of 
the  lakes. 


T7HEAT,  IECLUDI2T3  FLOUR: 


Bet  exports  from  principal  exporting  countries, 
1922- 1S26 


Country  from  . 
which  exported 

Y«.nr  Rr.fl-i  r.r;  Jv,r.r>  30 

1924 

1925 

;  1926 
: preliminary 

:        1922  : 

1923 

!  1,000 

1,000 

1,000 

:  1,000 

i      I ,000 

:  bushels 

bushels 

:  bushels 

:  bushels 

:  bushels 

United  States  a/. 

:  265.191 

:    204,869  . 

!  131,802 

:  254,601 

I  91,467 

:  179,448 

:  274,505 

:  343,352 

:  194,198 

:  319,040 

:  116,464 

;      49,608  . 

83,411 

:  123,584 

:  78,976 

Argentina   

:  108,966 

:  145.428 

:  170,009 

:  127,029 

:  98,236 

British  India  . 

:  12.732 

:      23,562  . 

18,207 

:  44,606 

.        5  50Q 

Russia  

23,000 

:b/ 

:      21 ^496 

Bulgaria  and  : 

Lanube  Basin  .  . 

:  8,904 

:    682,801  : 

697,972  ; 

769 , 731  i 

.  74-1,018 

624,623 

Compiled  from  official  sources,  except  for  last  few  months  of  1926,  when  data 
from  commercial  sources  -^ere  combined  '.vith  official  figures  to  complete  export 
statistics  for  the  year. 

a/  Flour  converted  to  terms  of  grain  on  the  basis  that  1  barrel  of  flour  is 
the  product  of  4.7  bushels  of  grain, 
b/  Bet  import. 
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WHEAT:     Supply  and  stocks  in  principal  exporting  countries,  (flour 

not  included),  July  1,  1923-26 


Country  :       July  1,      :       July  1,      \       July  1,      :       July  \» 

 1923         :         1924         :         1925         :  1926 

: 1,000  bushels  : 1,000  bushels  : 1,000  bushels  ; 1,000  bushels 


United  States  a/  ..  :  102,000  :  1Q6 ,000  :  84,000  :  60,000 

Canada  b/   :  25,000  :  45,000  :  37,000  :  40,000 

Argentina  cj    :  44,000  :  .55,000  :  47,000  :  49,000 

Australia  cj   :  35,000  ;  28,000  :  18,000  :  17,000 

British  India  d/  :  17,000  ;  20,000  :  1,000  : 

United  Kingdom  port  :  :  :  * 

stocks  and  afloat  5  56,000  :  64,000  ;  51.000  ;  53,000 

Total   :  27^,000  :  318,000  :  238,000  :  219,000 


Compiled  from  official  and  commercial  sources. 

a/  Carryover  on  June  30,  including  stocks  in  farmers'  hands,  elevator  stocks  and 

visible  supply, 
b/  Bradstrcet's  visible  supply,  July  3. 

cj  Available  for  export  and  carryover.    Cable  information  from  consuls- 
d/  Carryover  of  old  wheat  on  April  1, 


Durum  wheat  in  the  Mediterranean  markets 

The  prospects  for  market  for  durum  wheat  in  the  Mediterranean  Basin 
at  present  seem  somewhat  bettor  than  last  year*    Italy  produces  a  consider- 
able amount  of  wheat  which  is  used- in  the  making  of  macaroni  in  competition 
with  wheat  from  the  United  !  States.    Consul  Dominian  at  Rome  cables  that 
stocks  of  old  wheat  are  practically  exhausted  and  that  the  Italian  harvest 
is  one-twelfth  less  than  last  year.    This  hard  wheat  is  grown  in  southern 
Italy,  but  we  do  not  yet  have  sufficient  data  to  indicate  the  size  of  the 
hard  wheat  crop.    Assuming  that  production  of  hard  wheat  has  varied  with  that 
of  the  total  crop,  Italy  should  need  more  durum  wheat  than  she  required  last 
year.    The  competitors  of  the  United  > States  in  supplying  hard  wheat  are  north 
African,  countries  and  Russia*    Of  the  Russian  crop  we  know  but  little.  In 
general  it  seems  that  the  Russian  wheat  crop  may  not  be  any  better  than  last 
year-    The  wheat  crops  of  the  north  Jiric&n  countries  are  slightly  less  than 
last  year.    The  latest  forecast  of  the  crops  in  Algeria,  Tunis  and  Morocco 
amount  to  64,000,000  bushel3  as  compared  with  68,000,000  bushels  last  year. 
Prance  probably  will  take  the  bulk  of  the  exportable  surplus  from  these 
countries  leaving  the  Italian  market  to  the  United  'States  in  competition  with 
Russia.  ' 
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•70RLD  WHEAT  SITUATION  ,  CONT'D 
ITALY:     Innorts  of  "heat  including  flour,  190C-1S25 
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Yecr  ending 
December  51 


1900 
1901 

1302 
1303 
1904 
1905 
1906 
1907 
1908 
1803- 
1910 


1914 

1915 

1916' 

1917 


1921 
1922 
1923 
1924 
1325 


Russia. 


)00  bushels 


9l 


United 
States 


1,000  bushels 


Other 
countries 


1,000  bushels 


nr\  /in/ 
cU , 494 

:  205 

:  6,242 

DC    ClA  1 

o  r~  wee 
CD , YOO 

:  3,699 

:  9,056 

no  r\ 
;              CO  ,  OjX) 

30 , o94 

:           2 , 503 

:  10,433 

.   .             a  rj    n  nr\ 

;                , 3oU 

t—  r—  nee 

o5,oo5 

:  903 

:  6,316 

:  43,174 

28,169 

:  7 

:  1,494 

:         29 , 670 

36 , 752 

76 

:  '  6,276 

:         43 , 104 

34,591 

:  1,964 

:  13,987 

:         50 , 542 

21,940 

:  6,330 

:  6,035 

:  34,355 

14,436  : 

f           7,325  ■ 

i  7,347 

r         29 , 108 

28,478 

:  5,230 

:  '  15,301 

:  49,009 

40,073 

;           1,573  : 

:         11,391  : 

:  53,037 

32,999  : 

:           1,593  : 

:  16,606 

:  51,198 

29,187  j 

:           1,609  : 

:         35,118  ? 

:  65,914 

32,419  : 

:           5,696  : 

23,520  ; 

:  66,635 

26,017  : 

2,338  : 

9,044  : 

:  37,399 

2  o2  ' 

59,596  : 

23,232  : 

83,160 

2  ; 

54,006  : 

:         20,0G0  : 

74,088 

0  i 

29,547  : 

47,702    !  : 

77,249 

22  : 

39,097  : 

:         39,552  s 

78,671 

1  : 

57,827  : 

37,675  : 

95,503 

0  : 

38,567  : 

44,383  : 

83,550 

a/  : 

103,016 

16  \ 

64,834  : 

33,633  : 

98,538 

482  : 

b/      63,179  : 

38,908  : 

102,569 

1 , 193  : 

b/      42,332  : 

34,936  : 

78,461 

584  : 

b/      45,395  : 

37,002  : 

82,381 

ento  Commerciale  del  Regno 

d»I talis,  1900-1920;  Statisl 

Total 


1,000  bushels 


del  Commercio    S_?ccialc  di  Inportazionc  e  di  Esportazionc  1921-1925. 
a/  Docs  not  include  flour, 
b/  Not  available  by  countries. 
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WORLD  "-7HEAT  .SITUATION,  CONT'D. 
ITALY:     Imports  of  hard  and  soft  v;heat ,  1900-1925. 


Yoa.r 

;    -                   -  Wheat 

•               Was  at ,  Pus  s  i  an 

ending 

:  Per 

'  per 

December 

:  cent 

;  cent 

31 

:  Total 

:  ■  Durum 

:  Soft 

:  Durum 

•of  all 

:  Soft 

:of  all 

: durum 

:  soft 

:  wheat 

:  wheat 

i  nr>n 

.       -L  ,  UUU 

:  1,000 

1,000 

'per  ct 

1,000 

:Per  ct 

:  1 , 300 

'per  ct 

:  bushels 

:bus  he  Is 

'Per  ct 

1900  ... 

i  bushels 

: bushels 

: bus he Is 

:  25,899 

:  11,252 

:  42 

:  15,547 

53 

:  10,001 

po 

:  10,491 

.  67 

1 S  01    *  .  « 

!  38,445 

:  13,001 

:  31 

:  26,444 

:  69 

:  10,845 

:  90 

:  14,909 

:  56 

1902  ... 

:  43,274 

:  14,53-9 

:  34 

:     28 ,735 

65 

:  14,037 

:  97 

:  15,353 

:  57 

1903  , . ; 

:  43,115 

:  19,454 

:  45 

:  23,652 

:  55 

:  19,229 

;  39 

:  15,119 

68 

1904  ... 

:     29 , 518 

:  18,226 

:  62 

:  11,392 

:  38 

:  18,151 

100 

.  10,015 

:  88 

1905  ... 

:  43,047 

:  22,109 

:  51 

;  20,938 

:  49 

:  21,794 

:  99 

:  14,951 

71 

1905  ... 

:  50,473 

:  24 , 28  5 

:  48 

:  26,183 

:  52 

:  13,430 

:  75 

;  16,149 

:  62 

1907  ... 

:  34,281 

:  19,292 

:  56 

:  14,989 

:  44 

:  12,797 

c  c 
!  oo 

\  9,134 

51 

1908  ... 

:  29,026 

:  20,149 

:  69 

:  8,877 

31 

f           O  J- 

:  12,159 

so 

2 , 267 

26 

1909  ... 

AO  nK^ 

-±o ,  yoo 

:  23,822 

:  49 

:  25,134 

51 

19 , 202 

31 

.     9 , 261. 

37 

1910  . . , 

52,975 

24,403 

45 

28 , 571 

54 

22,770 

35 

17,239 

61 

1911  , . . 

51,114 

19,090 

'SO 

o  < 

32,025 

53 

13  ,512 

97 

14,453 

45 

1912  ... 

65,760 

22,059 

34  , 

43 ,700 

65 

17 ,706 

80 

,  11,464 

^6 

1913  ...  . 

66,532 

28,940 

*3  ■ 

37,592 

57 

'  23,150 

80 

.     9 , 241 

25. 

1914  ...  . 

37,321  , 

18,444  ' 

49 

18,877 

51 

15 , 24-9 

33  , 

9  ,755 

1915  . . .  : 

82,752  ; 

15,502  : 

19  : 

67,250 

81 

130 

1 

'     ■    151  . 

22 

1915  ...  : 

67,260  . 

10,719  : 

16  : 

56,541  : 

84  , 

2 

0  - 

0  , 

0 

1917  ...  : 

70,400  : 

16,098  : 

-  23  : 

54,302  • 

•   77  : 

0 

0 

0 

0 

1918  ...  ; 

56,655  : 

4,41?  : 

3  ; 

52,233  : 

92  ; 

3 

0 

18 

0 

1919  ...  : 

77,336  : 

9,703  : 

13  : 

67,553  : 

87  ■ 

1 

o  • 

0 

Q 

1920  ...  : 

77,336  : 

6,593  : 

9  : 

71,143  ; 

•  91  : 

4 

0 

0 

1921  ...  : 

102,873  : 

19,621  : 

19  : 

83,252  : 

81  : 

0  . 

0 

0 

0 

1922  ...  : 

98,520  : 

18,576  : 

19  : 

79,944  : 

•81  : 

0  : 

•  0  : 

0  , 

0 

1S23  ...  : 

102,468  : 

24,075  : 

23  : 

78,393  : 

77  : 

353  ; 

2  : 

119  : 

0 

1924  . .. 

78,3ul  : 

16,035  : 

20  ; 

62,265  ; 

80  : 

208  : 

1  : 

985  : 

2 

1S25  ...  : 

32,375  i 

15,084  : 

18  : 

67,291  : 

82  : 

422  : 

3  : 

i 

152  . 

0 

Compiled  from  U.  S.  D.  A.  Bureau  of  Statistics  Bulletin  #56,  1900-1905; 
Movimento  Commerciale  del  Regno  D' Italia,  1906-1920;  Statistica 
del  Commercio  Speciale  di  Importazione  e  di  Ssportazione  1921-1925. 
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TJORLD  V.HEAT  SITUATION,  CONT'D. 

The  price  of  wheat 

Farcers  are  receiving  from  15-18  cents  a  bushel  less  for  their 
winter  wheat  this  year  than  they  did  last  year  at  this  time.     Holders  of 
spring  and  durum  wheat  on  the  other  hand  are  receiving  from  7-13  cents  more. 
This  is  a  result  of  the  increase  in  winter  forecast  of  production  on  page  89 

Ihe  price  of  all  classes  and  grades  at  five  United  States  markets 
as  of  July  9  this  year  was  $1.40  a  bushel  compared  with  $1.51  a  bushel 
last  year.    The  same  relationship  between  classes  is  seen  at  the  market  as 
at  the  farm.    Winter  wheat  has  not  yet  been  received  in  volume  at  the  market 
yet  so  the  farm  price  drop  of  11  cents  on  July  9  has  not  been  duplicated  at  t 
market . 

September  future  prices  have  remained  fairly  steady  for  the  past 
two  months  with  Minneapolis  showing  an  advance  of  13  ce-.ts  from  the  low  and 
Chicago  an  advance  of  6  cents.     Quotations  in  Winnepeg  and  Liverpool  have 
fluctuated  but  little.    On  Way  7  they  average  8  cents  below  last  years  quo- 
tations and  on  July  9  about  2  cents  above.     The  relationship  between  markets 
is  about  the  same  as  last  year  at  this  time. 

Last  year  United  States  prices  of  all  classes  and  grades  started  from 
a  low  of  $1.51  on  July  9  and  advanced  to  $1.67  on  August  14.    '.vith  spring 
wheat  coming  on  the  market  and  imports  coming  in  from  Canada  prices  declined 
to  $1.43  on  Octooer  2nd.    Another  rise  from  this  level  brought  prices  to 
$1.78  on  January  8;  the  high  point  of  the  season,    rrices  declined  gradually 
from  this  point  and  closed  the  year  at  $1.52;  one  cent  from  the  opening. 

0  e  level  of  -heat  prices  at  the  beginning  of  the  new  crop  year  is 
13  cents  belo~  that  of  last  year.    The  average  of  all  cl?~sses  and  grades  at 
five  markets  (old  wheat)  is  SI. 39  as  compared  with  $1.52  last  year.  The 
prospects  for  larger  crops  of  hard  and  soft  red  winter  wheats  are  responsible 
for  this  lower  level,    prices  at  Liverpool  at  the  beginning  of  July  were  at 
about  the  same  level  as  last  year.    While  the  price  of  hard  red  winter  at 
Chicago  was  dropping  from  $1.64  the  week  ending  June  11  to  $1.44  for  the 
week  ending  July  9,  hard  red  spring  at  Minneapolis  rose  from  $1.73  to  $1.78. 
Since  the  indicated  crop  of  winter  wheat  is  more  than  sufficient  to  supply 
the  usual  requirements  of  the  United  States,  the  movements  of  the  prices  for 
hard  •  ;r.:er  r-heat  and  perhaps  for  soft  red  winter  wneat  are  likely  to  be 

"ver.:e^  more  by  world  price' movements  than  they  we:e  last  year;  '"hereas  the 
indicated  shortage  of  hard  spring  if  realized  may  place  that  wheat  in  a  more 
protected  position  than  it  was  last  year  and  place  it  in  about  the  same 
relationship  to  world  prices  as  was  spring  wheat  following  the  short  crop 
of  1923.    The  tariff  may  therefore  prove  an  interesting  study  this  year  as 
in  1923.     On  July  9  the  spread  between  Winnipeg  and  Minneapolis  increased 
to  16  cents  compared  with  7  cents  the  week  before.     Last  year  at  this  time 
Minneapolis  prices  were  1  cent  above  Winnipeg. 

•ith  prospects  that  the  bread  grain  supplies  furnished  by  the  Northern 
Hemisphere  this  year  will  be  somewhat  less  than  last  year,  prices  for  the 
year  in  ■■vorld  markecs  should  average  higher  than  last  year.    For  the  next 
few  months  the  progress  of  conditions  in  the  spring  wheat  region  of  the 
United  States  and  in  Canada  and  European  crop  reports  will  have  great  in- 
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WORLD  WHEAT  SITUATION,  CONT'D. 

fluence  upon  the  trend  of  prices,  Later  in  the  year  prospects  in  the  Southern 
Hemisphere  will  become  important.  The  trend  of  prices  for  the  year  can  be  pre- 
dicted only  to  be  the  extent  that  the  crop  prospects  and  actual  outturn  of  crops 
can  be  foreseen. 


WHEAT:    Prices  per  bushel  paid  to  producers  at  country  shipping 
points,  by  weeks,  May  7  -  July  9,  1925-1926 


D 

ate 

Hard 

Red 

:  Soft 

Red 

:         Hard  Red 

:  Amber 

:  winter 

Winter 

:  S- 

orine; 

:  Durum 

:  1925 

:  1926 

:  1925 

:  1926 

:  1925 

:  1925 

:  1925 

:  1926 

:  Cents 

:  Cents 

•  £eni:s 

:  Cents 

: Cents 

:  Cents 

:  Cents 

:  Cents 

May 

7 

:  144 

:  136 

:  166 

:  155 

:  145 

:  137 

:  139 

:  119 

14 

:  147 

.  137 

:  165 

;  155 

:  148 

.  135 

:  137 

:  119 

21 

:  145 

:  135 

:  168 

:  151 

150 

•  135 

136 

119 

28 

:  149 

132 

168 

,  143 

156 

,  133 

143 

117 

June 

4 

:  148 

132  . 

173 

141  , 

153  . 

135 

138 

119 

11 

:  146 

138 

172 

144  : 

149 

145 

130  : 

120 

18 

:      139  ; 

136  : 

163  , 

142  : 

143 

140  : 

126  : 

118 

July 

25 

:      136  : 

134  ; 

156  : 

135  : 

142  : 

135  j 

123  : 

115 

2 

:       129  ; 

131  ; 

140  : 

130  : 

131  : 

138  : 

114  : 

115 

G 

1  /  - 

:      loo  : 

1201/; 

142  : 

1/124  : 

134  : 

147  : 

112  : 

119 

-HEAT:    Daily  weighted  price  per  bushel  of  reported  cash  sales  at 
stated  markets  May  7  -  July  9(  1925-1926 


Date 

:      All  Classes 

:      Hard  Red 

:        Hard  Red 

:  Amber 

:  and 

trades 

:  Winter 

:  Spring 

:  Durum 

a  Markets 

:  Chicago 

:  Minneapolis 

;  Minneapolis 

192  b 

:  1926 

;  19^5  ' 

:  1925 

:  1925 

:  1926 

:  1925 

:  1925 

Cents 

:  Cents 

.  Cents 

:  Cents 

:  Cents 

:  Cents 

:  Cents 

:  Cents 

May  7 

164 

:  158 

165 

:  165 

:  171 

:  166 

:  189 

:  148 

14 

164 

:  158 

167 

167 

:  169 

:  155 

:  176 

:  148 

21 

3b  67 

.  155 

170 

155 

175 

:  164 

176 

:  148 

28  : 

169 

156 

171 

165 

173 

:  164 

170 

145 

June    4  ; 

157 

152  : 

169  : 

157  , 

173 

162  . 

169 

148 

11  ; 

172 

163  : 

172  : 

164 

177 

173 

166 

154 

18  : 

162 

150  : 

164  : 

161  : 

167 

172  : 

157  : 

153 

25  : 

161 

152  : 

161  ; 

154  : 

167  • 

163  : 

154  ; 

143 

July  2 

152  : 

139  : 

151  : 

141  j 

168  : 

153  : 

159  : 

146 

9  : 

151  : 

140  : 

148  : 

144  : 

166  . 

178  : 

152 
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T7CRLD  T7HEAT  SITUATION,  CONT'D 


7/EEAT:    Closing  price  of  September^/ grain  futures,  May  7  -  July  9, 

1925-1926 


Chicago 

Minneapolis 

T'innepeg 

Liverpool 

Date 

• 

!  1925 

|  1926 

;  1925 

1  1926 

;  1925 

1  1926 

;  1925' 

;  1926 

May  7 

:  146 

:  134 

:  145 

:  137 

:  140 

:  134 

:  169 

:  158 

14 

p  \AA. 

,  i4x 

:  xoo 

:  14U 

21 

145 

:  132 

:  142 

:  136 

:  143 

:  132 

:  171 

:  154 

28 

:  162 

134 

:  156 

135 

152 

:  132 

172 

:  155 

June  4 

164  . 

134 

158  . 

135  . 

150 

:      131  . 

171 

:  155 

11  : 

160  : 

137  . 

:  156 

140 

146 

:      134  : 

166 

155 

18  | 

153  : 

137  : 

150  • 

140  • 

139  . 

134  ; 

159 

:  156 

25  : 

150  : 

133  : 

149  : 

138  : 

138  : 

131  : 

159  : 

153 

July    2  : 

140  : 

134  : 

139  : 

142  : 

130  i 

133  : 

150  • 

153 

9  : 

145  ; 

138  : 

144  : 

148  ; 

133  : 

157  : 

154  : 

155 

ly  Octocer  futures  for  "innepeg  and  Liverpool. 


Russian  grain  campaign  1926  -  1927 

In  a  report  of  the  conference  of  Trade  Officials  of  grain  producing 
regions  of  Russia,  Mr.  I.  J.  Ueitzer,  a  member  of  the  People's  Cor.r.irsariat 
of  Trade,  mentioned  several  factors  affecting  the  192.6-27  campaign,  according 
to  the  June  10  issue  of  Economic  Life. 

Factors  favorable  to  the  stimulation  of  a  greater  supply  of  grain 
from  the  peasantry  than  in  the  1925-26  campaign  according  to  the  report  are: 
(1)  the  accumulation  of  an  assured  invisible  supply  of  grain  held  by  the 
peasants,  amounting  to  3  1/2  to  9  million  short  tons,  (2)  a  higher  agricul- 
tural tax  and  (3)  the  reduction  of  the  disparity  between  winter  and  s;:  -in  - 
grain  prices.    Adverse  factors,  include  (1)  a  lack  of  manufactured  goods  on 
the  market  this  year  and  high  prices  of  these  goods,  and  (2)  difficulties  in 
financing  the  campaign.    It  is  difficult  to  state  at  present,  the  report  con- 
tinues, v/hether  the  favorable  or  adverse  factors  trill  have  the  greater  in- 
fluence. 

Accomplishments  during  the  campaign  just  closing,  according  to  the 
report,  included  an  increase  in  capital  turnover  and  a  reduction  to  nor.r-al  of 
the  difference  between  fall  and  spring  prices.     The  main  problem  in  connection 
with  price  regulation  was  the  difference  between  prices  in  the  producing  and 
consuming  zones  and  between  harvest  time  and  the  time  the. grain  was  sold. 
Financing  was,  unfortunately,  irregular.     The  system  of  regulating  the  ~.arkets 
this  year,  the  report  states,  is  better  than  last.    A  noteworthy  feature  is  a 
greater  participation  of  the  local  markets  in  the  regulation  and  their  greater 
activity  in  the  field. 
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'AX:    Estimates  of  acreage,  avprage  1909-13,  annual  1924  -  1926 


Country 


Average 
1909-13 


1924 


Acres 


Acres 


C  our. tries  producing  seed  - 

Canada   ;  ij034,874:  1,276,667 

United  States   .....:  2,489, 800:  3,469,000 

J^orocco  :  :  45,308 

;miis   :  i  5,246 

Total  above  4  countries    ;  4,796,221 


Countries  producing  seed  and 
fiber  - 


1925 


1926 


:Per  cent 
:1926  is 
:of  1925 


A  ores  I  Acres      :Pcr  cent 

1,128, 100; 1,066, 000;  94.5 
3,012,000:2,843,000:  94.4 

49,500:      49,400:  99.8 

4,400:      '5,700:  129.5 


4,194.000:5,964,100: 


143, 257: 

151,966; 

187,800; 

186,800: 

99.5 

* 

'  m 

135,193: 

75,912; 

112, 800; 

74,100: 

65.7 

'  -71,253; 

50,638; 

...  62,200: 

61,800; 

99.4 

48,930: 

54,461; 

57,878; 

58,100: 

100.4 

t 

9 

61,666; 

48, 510? 

49,141; 

58,288; 

118.6 

61,404; 

54,080; 

61,170; 

56,200: 

91.  S 

50,758: 

51,400; 

51,900: 

49, 400; 

95.2  ; 

12, 236; 

13,100; 

13,500: 

13,600: 

100.7 

755; 

572: 

700: 

800: 

114.3  I 

W 
9 

33,055; 

31,315; 

37, 500 sd( 35, 400): 

97.0 

• 

618,508; 

551.954s 

634,589; 

595,488: 

93.8 

• 

5,328,175; 

4,828,589:4 

,559,588; 

94.4  ■ 

Esthonia  

............. .»aa 

human ia   

Belgium  t  u  9 

Prance  ,  

Czechoslovakia  . .   

Italy  

Finland  

Bulgaria  ,  ,  

Netherlands   ' 

Total,  10  European  countries 

Total,  14  countries   

Total  comparable  with  coun- 
tries reporting       1925  - 

Official  sources  and  International  Institute  of  Agriculture, 
a/  Four-year  average.      b/  Three-year  average.      cj  One  year  only,    dj  Figure  cal- 
culated on  oasis  of  a  reduction  of  3  per  cent  beloiT  last  year*s  acreage  as  re- 
ported by  the  International  Institute"  of  .Agriculture,    e/  Excludes  Scotland,  Ger- ' 
many  and  L'orocco. 

PIAJlSEED:    Production  forecasts  for  North  America,  average 
1909-13,  annual  1924  -  1925 


:i7 


5.,  855,  900;  14, 496, 200?  19, 120,  800: 


m 

9 

Country                : Average 
; 1909-13 

:  1924 

\  1925 

:                :Per  cent 
:    1926      :1926  is 
:  ■             :of  1925 

:  1,000 
:  bushels 

!    1, 000 

bushels 
:       9,595  . 
31,711  I 

:  1,000 

:    bushels  ■; 
;       9,297  , 
\      22,018  : 

:    1,000    : Per. coat 
;    bushels:  . 

p.   ■  8,419  :      90,5  f 
!    19,886  :  ^0.3 

Estimated  world  tstal  ,  :    111,500  : 

41,406  : 
132,800  : 

:      31,315  : 
157,000  : 

28,305  :       ZC .4 
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^RICE:  -fyffyg*  ^nd  production,  average  1909-13,  annual  1924-1926 


2: 


Country- 


United  States   

Italy   

Bulgaria  

!Pur key,  (European  and  Asiatic) 
[Dotal,  excluding  Turkey  


United  States   

*  vw« .......  ..... 

Bulgaria   

Turkey  (European  and  Asiatic) 
Total   


Average 
1909-15$ 


1,000 
acres 


716: 

!  .892 

358: 

!  340 

7: 

;  10 

1,031. 

;  1,242 

Average 
1909-13 


1,000. 

pounds 
660,272 
646,465 
8,612 


,315,349 


192. 


1,000 
acres 


1924, 


1,000 

pounds 
S  £3;222 
804,135 


1,760,595 


1225 


1,000 
acres 
.2' 


1,27' 


Production. 


is:- 3 


pounds 

,  «.  [o3 

873, 130 
14,550 


1,832,312 


Frcl. 


1,000 

acres 
1,018 
346 
.  12 

 133 

1,376 


e_ 


1226 
Prel. 


1,000 
pounds 
1,100,000 
857,344 
14,550 

1,971,624 


Per  cent 
1926  is  o, 
1925 


»cx  cent 


112.1 

:7.2 

92.3 
152,9 
107.8 


sol 


Per  cent 
1226  is 
of  12?6 


Per  cent 

115.5 

28.2 
100.0 

107.2 


PIHEAPPLES:    Production  in  Hawaii,  Porto  Rico  and  Florida 


Corn  try  ; 

:       Uni  t  : 

1224  : 

1225 

Hawaii  - 

Porto  P.ico  

Florida,  production  .... 

:  cases  j 
:  pounds  j 
:  "bones  .  : 
:    crates  cj 

» 

:  5,071,976: 
\cf  299,981,433: 
\cj  185,0732' 
:c/  26,016: 

6,825,204: 

d/  270,000: 
20,000: 

:        8,000, 0C0 

a/  j'iguros  for  pacic  cf  Ea 
figures.    The  average  vox, 


i  are  froie  a  Trade  Journal  and  not  quoted  as  official 
jkt  per  case  is  given  as  63  pounds.    See.  F.  C.  and  U. 
December  7,  1225  for  pack  of  years  1211-1224.    b/  Preliminary,    cj  Z  cn-us 

figures  of  production,    d/  1224  exports  from  Porto  Rico;  West.  India  Committee 
Circular,  September  10,  1225.    ef  Zre  weight  per  case  of  pineapples  in  Florida 
is  approximately  70  pounds. 
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GRAINS:  Exports  from  the  United  States,  July  1-July  10,  1925  and  1926 
PORK:        Exports  from  the  United  Spates,  Jan.  1-July  10,  1925  and  1926 


:      July  1- 

?July  10 

:  Week 

ending 

Commodity 

:  June  19 

:  June  26 

:  July  3 

:  July  10 

:      1925  - 

:  1926 

:  1926 

',  1926 

:  1926 

:  1926 

GRAINS: 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  bushels 

:  bushels 

:  bushels 

:  bushels 

:  bushels 

:  bushels 

:  2,701 

:  2,981 

:  1,662 

:  1,237 

:  1,710 

:  1,271 

YJhe  at  f  lo  ur  b  /  c  / . 

:  1,584 

i  964 

;  400 

:  606 

:  780 

:  183 

:  2,555 

:  421 

:  469 

:  454 

:         175  . 

:  246 

:  299 

:  ,  403 

:  382 

l  210 

;  247 

:  156 

:  1,986 

:  157 

:  64 

:  153 

:  109 

:  48 

l  415 

t  208 

:  491 

r  187 

:  111 

:  97 

:  Jan.  1- 

:  Jan.  1- 

:  July  10, 

:  July  10, 

:  1925 

:  1926 

PORK:  j 

:  1,000 

:  1,000 

:    1,000  , 

:  1,000 

:    1,000  ■ 

:     1,000 _ 

pounds 

:  pounds 

:  pounds 

pounds 

:  pounds 

pounds 

Hams  &  shoulders,  ; 

including  Wilt-  : 

shire  sides  ...  , 

165,220  : 

;  107,514 

;  2,536 

:  1,138 

1,072 

:  1,249 

Bacon,  including  : 

Cumberland  sides: 

115,493  i 

98,895  ; 

3,087  : 

2,143  ; 

2,697  j 

1,908 

401,963  j 

388,853  : 

11,961  . 

7,725  i 

12,594  ■ 

8,232 

Pickled  pork  ....  : 

13,433  : 

13,736 

262  : 

131  : 

79  : 

137 

Compiled  from  official  records  of  the  Bureau  of  Foreign  and  Domestic  Commerce, 
a/  Including  via  Pacific  ports  this  week,    b/  In  terms  of  bushels  of  wheat. 
cj  Includes  flour  milled  in  bond  from  Canadian  wheat. 


CANADA;     Sales  at  important  livestock  markets  from  beginning  of  year  to 
July  1,  1926  compared  with  same  period  of  1925 


Classification 

January  1  to  July  1, 
;                1925  ; 

:    January  1  to  July  1, 
1926 

346,135 
154,440 

:  381,560 
:  162,525 

Total  cattle  and  calves  .  : 

500,575  : 

544,085 

727,021 
56,497  : 

528,999 
59,041 

Livestock  Market  Report  for  week  ending  July  1,  1926.    Dominion  Livestock  Branch. 
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BUTTER:    Prices  in  London,  Copenhagen  and  flew  York 
(By  v.eekly  cable) 


I.Iarket  and  Item 


lew  York,  92  score   

Montreal  No.  1,  pasteurized... 
Copenhagen,  official  quotation 

Berlin,  la  quality   

London:  a/ 

Danish   

Dutch,  unsalted   

Irish   

Nev/  Zealand   

Nev7  Zealand,  unsalted   

Australian   

Australian,  unsalted   

ijrgentin-2,  unsalted   

Siberian   

Zsthonian  ..»..;  


July  8, 
1926 


40.00 
32.00 
34.38 
35.22 

37.48 
35.42 
35.19 
37.15 
37.15 
3S.50 

b/ 
33.90 
31.28 
34.55 


July  15, 
1926 


40.00 
30.00 
34.74 
35.22 

37.58 
34.11 
35.20 
36.72 
37.15 
36.28 
36.50 
34.11 
31.23 
33.68 
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July  17, 
1925 


45.50 
36. 7C 

*J 

42.10 
41.67 
41.01 
41.88 
42.32 
40.36 
41.01 
b/ 
if 

0/ 


uotations  converted  at  exchange 
i    quotation  not  received. 


of  the  day. a/  Rotations  of  follo~ing  day. 


EUROPEAN  LIVESTOCK  AND 


(3y  weekly  cable ) 


r  laraEts 


i.irket  and  Ite^j 


Receipts  of  hogs  ,  14  markets  . . 

prices  of  hogs,  Berlin   

prices  of  lard,  tcs.  Hamburg.. 
UNITED  aIIvSLO'..  AND  IRELAND: 

Hogs,  certain  markets,  England 

Eogs ,  purchases,  Ireland   

prices  at  Liverpool: 

American  "..'iltshires  

Canadian  ■  

Danish  "   

Imports,  Great  Britain:  a/  b/ 
■    Mutton,  frozen   

Lamb ,  "   

Beef ,  "   

Beef,  chilled   

din:  ,^K: 

Exports,  of  bacon  a/   

a/  Received  through  Department  of 
indicated. 


Una  t 


Number 

$  per  100  lbs 


Number 
ii 

$  per  100  lbs 


Carcasses 

garters 
n 


1.000  lbs. 


'.7eek  encmg 


July  3 
1926 


47,075 
".16.29 
18.59 

6,226 
16,739 

23.90 
23.90 
28.85 

167,825 
250,432 
62,535 
132,973 


7,574 


July  1; 
1925 


43,376 
.16.64 
13.44 

5,591 
15,084 

23.90 
24.12 
27.34 

66,999 
412,384 
16,861 
60,527 

7,119 


July  15, 
1925 


43 , 535 
15.95 
19.55 


Commerce .     b/  '.7eek  ending  Tuesday  preceding  date 
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Barley: 

Area,  world',  av.  1909-13, 

annual  1924-26  . .  . . .   67 

Production,  world,  av.  1909-13, 

annual  1924-26   .   68 

Butter,  prices,  foreign  markets, 

1926   72,101 

Corn,  acreage,  specified  countries, 

1926   ;  ; . . ,  67 

Cotton,  area  and  production, 
world,  av.  1909-13,  annual  1924-26  70 
Flaxseed,  outlook,  Northern 

Hemisphere,  1926  71,98 

Grains ; 

Campaign,  Russia,  1926-27   97 

Exports,  U.S.,  1926    100 

Livestock,  number  sales,  Canada, 
Jan- July,  1926    73,100 

Meat : 

Supplies,  reduced,  U.K.  June, 

1926   73' 

Pork,  exports,  U.S.,  1926    100 

"  prices,  foreign  markets ,  1926  72,100 
Oats,  production,  world,  av,  1909, 

13,  annual  1924-26   68 

Olive  Oil,  labeling  regulations, 

Spain,  June  8,  1926   74 

Pine-apples,  production,  Florida, 
Hawaii  and  Porto  Kico,  1909-1924- 

25   99 

Rice,  area  and  production,  certain 
countries,  av.  1909-13,  annual 

1924-26    99 

Rye: 

Area,  world,  av,  1909-13,  annual 

1924-  26   67 

Production,  specified  countries, 

av.  1909-13,  annual  1923-26  ...  79 
Situation,  Northern  Hemisphere, 

1926   ..i  66 

Sugar,  production,  world,  1924-25, 

1925-  26  ,   69 


: :  Sugarbeets  ,.  area,  European  countries  , 

::      av.  1909-13,  annual  1924-26   69 

::  Vegetables ,  area  prospects ,  1926-27 

: ;      Isle  of  Pines   74 

::  WHEAT : 

::  Acreage,  specified  countries, 

::  av.  1909-13,  annual  1923-25  . .  75 

::  Durum  market  situation,  v 

::       'Mediterranean  Basin   92 

::  Hard  and  soft,  imports,  Italy, 

::        1925  ......  I   94 

::  Prices,  cash  sales,  stated 

::  markets,  U.S.,  May  7,  1925, 

::        July  9,  1926    96 

::  Prices,  futures,  situation 

::  leading  markets,  May  7,  1925,' 

; :        July  9,  1926  '     97 

i:  Price  situation,  world,  1926  ..  95 

::        July  9,  1925-26   .......  96 

::  Production, by  classes,  U.S., 

::        1923-26    89 

::  Production,  specified  countries, 

: :  av.  1909-13,  annual  1923-26  . .  77 

: :  Situation,  Danube  Basin,  July  1 , 

::        1926  .   80 

::  Situation,  Northern  Hemisphere, 

::        July,  1926   65 

::  Supply  and  disposition,  U.S., 

:  :        1925   86 

::  Supplies  and  stocks,  principal 

::  exporting  countries,  July  1, 

::        1923-26   92 

::  Trade  summary,  world,  by  months , 

::        July  -  June  -  1925-26    90 

::  WHEAT  (Including  flour). 

::  Exports  and  imports  by  months, 

;:  U.S.,  July,  1925,  June  1926  88 

::      Imports,  Italy,  1925   93 

: :  Wool : 

Market  slow,  Aleppo,  May,  1926  74 

::  Receipts  and  stocks,  Argentina, 

;:        July  1,  June  9,  1925-26    73 

;:  Sales,  London,  4th  series, 

:  :        July  13,  1926    74 


Stocks,  Australia,  May  31,  1926 


73 


